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ties—for that matter very positive—of Mr. Josef Hofmann. It is 
good to hear Mr. Silott’s praises sung with the generosity thac 
they so eminently deserve. It is satisfactory, even if the fact be 
regrettable, that there should be no mistake about the real nature 
of the gifts that make Mr. Heifetz a great interpreter of Paganini, 
whom he understands, and a poor disciple of César Franck, 
whom he does not understand. It is a real pleasure to record 
the return in his very best form of Mr. Jacques Thibaud, who, 
after several years’ absence, played a concerto by Mozart at the 
Second Quinlan Concert and showed how tender sentiment and 
depth of expression could be allied with purity of technique and 
intonation. (At this concert, too, Mr. Adrian Boult gave an 
excellent performance of poor George Butterworth’s fine Rhap- 
sody, ‘ A Shropshire Lad,’ and the Scottish tenor, Mr. James 
Hislop, sang Verdi and Puccini with splendid tone and sustained 
energy). We enjoyed part of the concert given by the new 
Meredyll Quartet, and shall look forward to the remainder of 
the series. At his second recital Mr. George Beach converted a 
favourable, though hurried, estimate into a definitely high opinion 
of his abilities as a pianist; and Miss Gladys Mayne did well 
in everything but restricting her programme to Chopin. 


MAGAZINES & REVIEWS 


THE FORTNIGHTLY’S literary interest this month lies in a 
paper by Mr. W. J. Lawrence on ‘The Mystery of Macbeth,’ 
that is, the confusion caused by the intrusion of Hecate and her 
attendants. This, he suggests, is owing to the introduction of 
scenes from a masque and the vital changes this necessitated. As 
a consequence, Macbeth must be dated, in its final form, as no 
later than 1610, when Dr. Forman saw it at The Globe. Dr. 
Hagberg Wright describes the career and Iife-work of Herzen, 
the famous Russian exile of the middle of last century, and Mr. 
J. A. T. Lloyd writes on ‘Russian Novelists of the Nineteenth 
Century’ with due appreciation of Gogol and no depreciation 
of the famous triumvirate which followed. Miss Frances Pitt 
contributes a sympathetic nature study in ‘Voices of the Night,’ 
and Mrs. Rosita Forbes gives the Arabic side of the case in 
* Palestine.’ Mr. John Pollock tells us ‘Why the Tsar was 
murdered ’ with no new facts added.to our stock of information 
and hypothesis, and Capt. McCullagh describes life ‘ In Red 
Ekaterihburg,’’ which he likens to a poverty-stricken town under 
strict Puritan rule—exceptis excipiendis. Mr. R. C. Long cele- 
brates ‘ The Burial of German Socialism’ in the inability of the 
professed Socialists to carry on even the coal industry, and there 
are a number of articles of political and social interest, with a 
poem by Mr. Geoffrey Deaxmer on ‘ The Death of Pan.’ 


CORNHILL is a good mixed number. The fiction consists of 
a heart-rending little sketch ‘Mrs. McAndrew,’ by Mr. J. G. 
Lockhart, and a modified horror by Mr. D. G. Browne, ‘ Tene- 
brae.’ Sir Geo. Douglas writes discursively and amusingly on 
‘The Picaresque Novel.’ Mr. A. G. Bradley and the Rev. P. H. 
Ditchtield give us topography in its anecdotage—Mr. G. M. 
Gathorne-Hardy, and Dr. Montgomery, sport and nature-study. 
Mr. Leonard Huxley contriburces a centenary sketch of Tyndall, 
whose powers as a teacher undoubtedly militated against his 
work as an original thinker and scientific discoverer. A very 
good number. 


THE NATIONAL provides much good desultory reading. Mr. 
E. A. Jones celebrates the achievements of *‘ Pepys as an Art 
Collector aud Critic,’ but though we have his books complete, 
only one piece of his silver is known to exist, and very few of 
his pictures. Miss Singleton describes ‘ ‘The Ghosts of ‘Raynham 
Hall,’ all members of the Townshend family, who seem to 
“walk ’? without making themselves unduly unpleasant. Mr. 
J. O. P. Bland writes on ‘ Peking revisited,’ which he describes 
with full knowledge and his well-known skill. He is not hopeful 
for the immediate future. We note a pleasant account of the 
bye-ways of Madeira, and a plea for Homceopathy, in addition to 
the usual political and war articles. 


THE LAW QUARTERLY has a complete retrospect of the 
position of the State towards Religious Nonconformity by Dr. 
Holdsworth, K.C., in which he envisages the possibility of action 
in the future against political non-conformity, e.g., militant 
anarchy. Dr. Winfield continues his ‘ Early History of Criminal 
Conspiracy,’ showing how the scope of the crime has been 
widened, and Justice Brown of Adelaide deals with the ‘ Statutory 
Prohibition of Strikes in Relation to Common Law Rights.’ 
There are several other articles of interest, and the number, as a 
whole, appeals to the general educated reader in an unusual 
degree. 


THE NEW WORLD has articles by Mr. Israel Zangwill on 
‘Polish Jewry and the Abyss,’ by Sir George Greenwood, on 
‘Measure fot Measure,’ in which he examines that curious and 
not very pleasing play, by Mr. Edward Edmonds, on the work 
of Couperys, by Mr. Lewis Melville on Prof. Saintsbury’s ‘ Notes 
on a Cellar-Book,’ and by Mr. A. Merton on ‘ The War-Book of 
Evelyn, Princess Bliicher.’ Mr. C. F. G. Masterman contributes 
a political article, and in addition there are several dealing with 
foreign affairs. 


THE SCOTTISH HISTORICAL REVIEW opens with an 
account of Queen Mary’s tour through South-Western Scotland 
in 1563. The basis of it is the forage bill of the stables, and Sir 
Herbert Maxwell identifies the persons and places named. Oats 
cost 6s. 8d. a peck then, so that the money was not on the basis 
of 20:1 with English. Mr. J. M. Dickie surveys ‘ The Economic 
Position of Scotland in 1760.’ Miss Steuart publishes a repro- 
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duction of the Dalkeith portrait of Mary, Queen of Scots, and 
shows that it was painted while she was suli Queen of France. 
Mr. D. B. Smith writes on the validity of semi-public acts in 
Canon Law, and Sir James Balfour Paul on ‘ ‘The Arbuthuois.’ 


THE ANGLO-FRENCH REVIEW this month deals faithfully 
with the differences between France and England in an article 
-by Mr. G. H. Perris. Mr. W. H. Helm and René Bizet deal 
with matters that should bring them together, and M. Camille 
Mauclair discusses the weakness of Contemporary Art. Lord 
Charnwood concludes his interesting notes on Abraham Lincola, 
and there are two stories and some poems, including a reprint 
of Kipling’s ‘ France,’ in view of *the soth anniversary of the 
Republic. Mr. Aldington writes to defend the British private 
soldier from the attacks made on his conduct in Frarice. 


FICTION IN BRIEF 


A DEAR FOOL, by “ Artemas ”’ (Westall, 7s. 6d. net) is an 
entirely harmless and not unpleasing tale, founded on the familiar 
motive of the successful but anonymous young author, and his 
conquest of the young woman who thinks him a fool. The senti- 
ment and writing are watered-down Edgar Jepson, and the action 
takes place mainly in a newspaper office. 


HIGH SPEED, by Clinton H. Stagg (Grant Richards, 7s. net), 
is an American tale of motor-racing. Billy Brice (who is the im- 
possibly noble herc of Ouidaesque fiction) has been disqualified in 
motor-racing or the undenied charge of taking a bribe to lose a 
race, and is reduced to the lowest ebbs of poverty and distress, 
when he is-taken up by a young lady, the daughter of a motor- 
manufacturer, and rehabilitated in cime to win the last of the 
great track races and her hand. The race is a breathless success. 


VERE, by L. G. Moberley (Ward Lock, ,7s. net), is the story 
of a young woman who is brought insensible into the house of 
Raymond Trenton, successful author and misogynist, because she 
had in her hana a paper with his name and address on it. She 
has lost her memory, is adopted by him and his friends, later on 
is recognised, and finally is on the point of marrying her benefac- 
tor. The poetic justice meted out to everyone brings a very good 
story of its simple kind to a close. 


ANNE, by Olge Hartley (Heinemann, 7s. 6d. net), varies from 
the great majority of novels by having the marriage in Chapter V. 
Naturally, in such a case Anne would seem to have married the 
wrong man. There is a *‘ Captain Dobbin ”’ character, but when 
things are ripe and Anne elopes with him in earnest, he has 
become a Roman Catholic, and Anne can only act as his nurse. 
The development and gradual ripening of the heroine’s character 
(she needed it) are very well done, and we commend the book to 
our readers. 


ENCHANTED HEARTS, by Darragh Aldrich (Jarrold, 7s. 
net), is an Americaa story of the “ uplift’? variety, very good of 
its kind. Comfort Browne, the boarding-house slavey of eleven 


- years of age, is the fairy godmother of the boarders and brings 


them, or most of them, to their desired haven. There is a rich 
and benevolent young millionaire who has wronged, unwittingly, 
the sister of the heroine. There are flights, discoveries, virtuous 
editors, and large cheques just in time. Not badly written, either. 


THE MINX GOES TO THE FRONT, by C. N. and A. M. 
Williamson (Mills and Boon, 6s. net) is a collection of four stories 
of the war. The firs: tells of a motor visit to the front, the second 
of the making of a cinematograph ‘film in Belgium, the third of 
how and why two Americans changed identities on leave, and 
the last of episodes in the work of an American nursing sister. 
They are evidently written for the American public, and show the 
neat-handed effectiveness we have learned to expect from these 
popular writers. 


THE TAMING OF NAN, by Ethel Holdworth (Jenkins, 6s. 
net) is a tale of humble life in a Northern city by the author of 
* Helen of the Four Gates.’ Nan is a virago, married to a gigan- 
tic railway porter, who puts up with her in the fashion of Lord 
Derby’s collie: unt he loses his legs in an accident, when she 
becomes intolerable. At last her husband strikes out a new line 
of life for himself, and after some time she reforms and falls 
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into line with it. The characterisation is admirable, if slightly 
idealised, and the book is, as a whole, quite admirable. 


ALLEGRA, by L. Allen Harker (Murray, 7s. net), describes 
the conflict between love and a passion for her art in Allegra 
Burford, a young woman whose sole interest in fife is the art 
of acting. To obtain and solidify a position on the stage she is 
willing to sacrifice all the interests of home and co accept the 
services of her lovers without offering them any adequate return. 
The picture of the popular novelist, Matthew Maythorne, to 
whom she is for a time engaged, seems a rather unkind caricature 
of one of our ‘‘ best sellers.’’ It is a book to be put on the library 
list: 


AN HONEST THIEF AND OTHER STORIES, by F. M. 
Dostoevsky (Heinemann, 6s. net) is the eleventh volume of the 
complete translation of his works by Mrs. Garnett. This instal- 
ment contains ten stories, most of them rather short, the longest 
being ‘ Uncle’s Dream,’ and Marya Alexandrovna in that tale 

- is by far the most distinctive character in the book. It is super- 
fluous to say more about the value of this translation than thac 
it is quite up to the level of Mrs. Garnett’s best work. 


THE THEATRE QUEUE, by Arthur F. Wallis (Sampson 
Low, 6s. net), is a quite good story spoiled by an amateurish 
outlook on the problems of modern economics. It tells of a 
romance, beginning with the chance meeting of an East End 
working girl and a young gentleman in the queue of a popuia: 
theatre, and ending with the sacrifice of her reputation and hcpes 
for the future to the happiness of his family. The autnur has 
the gift of construction and a dramatic sense of situation, und is 
likely to do much better in future if he will only learn to be 
less didactic. 


OUR LIBRARY TABLE 


BOLSHEVIST RUSSIA, by Etienne Antonelli (Stanley Paul, 
12s. 8d. net).—This book inspires confidence in the author’s im- 
partiality and freedom from bias. Beginning with the recent 
history of political parties in Russia before the advent of Bol- 
shevism, M. Antonelli shows why the Bolsheviks were able to 
seize power, and how they gained a temporary influence over the 
people, pointing out in the chapter on ‘ The Bolsheviks and 
Foreign Relations’ cheir entire failure in the matter of foreign 
policy. The second part of the book deals with the social aspect 
of Bolshevism, individual rights, property, and the industrial 
system, from all of which we gather that the author has no 
belief in the staying power of Bolshevism in its present form. 
It is to be regretted that so important a work, published in this 
country in 1920, should only deal with events up to May, 1918. 
The publisher does not telt us that it is a translation from the 
French, though footnotes afford an explanation of certain errors 
in orthography and the use of many quaint expressions. This is 
the best book on the subject we know of. 


BURFORD PAST AND PRESENT, by M. Sturge Gretton 
(Blackwell, 6s. net), is, as Dr. Warde Fowler well says in his 
admirable preface, o new kind of guide book worthy of a travel. 
ler who wishes to know something of thac fragment of national 
history that has focussed itself on that particular site. Burford 
has lived in our memory from the first day that, standing on the 
top of the hill that overlooks it, we looked down the broad street 
towards the twelfch- century tower at its other end, found shelter 
and comfort in the Bull, and noted the barge-boarding under the 
eaves of the shops. Even the ancient wrong-headed vicar of those 
days has a niche in our memory as being the only begetter of the 
** Anti-Scrape,’’ and advancing years have brought about a more 
kindly feeling to his ‘‘rescorations,’”? though we cannot agree that 
they were admirable. Burford is typical of many pleasanc towns 
in rural England, once prosperous and large in comparison, which 
have remained stationary while the population of the country has 
doubled itself agai1 and again, and now live on in quiet beauty, 
waiting for the new life of the roads. The book is charmingly 
written and illustrated by views. 
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THE CHURCH ARMY 
SEEKS THE OUTCAST. 
Hundreds of trained Evangelists 
at work. 


THE CHURCH ARMY 


is the PRISONE®S’ FRIEND 
in and out of gaol. 


THE CHURCH ARMY 


escorts BEREAVEO PILGRIMS 
to war graves in France and Flanders. 


THE CHURCH ARMY 


cares for PRISONERS’ FAMILIES 
Saves Break-up of Homes. 


THE CHURCH ARMY 
conducts Work Rooms for 
DESTITUTE WOMEN. 
THE CHURCH ARMY 
maintains MEDICAL MISSIONS 
for the poorest of the poor. 


THE CHURCH ARMY 


carries Comfort and Cheer to 
D:STRESSED IN SLUMS. 


THE CHURCH ARMY 


IMPLORES YOUR HELP 
for the above and many other branches 
of Social, Evangelistic Effort. 
Coutributions, crossed Barclay's a/c Church Army, 
gratefully weleomed by Prebendary Carlile, D.D., 


Hon. Chief Secretary, Headquarters, Bryanston 
Street, Marble Arch, London, W.1 


MISCELLANEOUS ADVERTISEMENTS. 


BOOKS. 


BOOKS RARE AND OUT OF PRINT.—Beardsley Early and 
Later Works, 2 vols., £2 10s. Od.; Napier’s Peninsular War, 
6 vols., calf, 1832, £4 10s.; The Satirist, coloured plates, 11 
vols., £4!) Qs. (1808); Beesley’s History, Banbury, 1841, 35s. ; 
Bell’s Shakespeare, 1785, illuscrated, 12 vols., calf, 35s. ; Hoppé’s 
Studies from the Russian Ballet, 15 beautiful Studies, 6s., pub. 
21s. ; Rabelais’ Works, 5 vols., 1901, 21s. ; Thornton’s American- 
isms; An American Glossary, 2 vols., 7s. 6d., pub. 30s. 1912; 
Henry's Finger Prints, 2s. 6d.; Thackeray’s Works, 26 vols., 
Caxton Pub. Co., £4 4s.; Story of the Nations, 65 vols., fine 
set, £410 10s.; 19 Early Drawings by Aubrey Beardsley, only 
150 done, 35s.; Balzac’s Droll Stories, illus., 11s. ; Salome, illus. 
by Beardsley, 11s.; Aubrey Beardsley, by Arthur Symons, large 
paper copy, 1905, £2 2s.—Send also for Catalogue, 100,000 
bargains on hand. If you want a book, and have failed to find 
it elsewhere, try me. Send me a list of books you will exchange 
for others. Epwarp Baker’s Great BooxsHop, 14-16, John 
Bright Street, Birmingham. 


OURNEMOUTH.—REBBECK BROS., whose offices have 
been established for 70 years, are agents for the letting 
(and sale) of che principal available houses, and supply 
lists free. Early application is advisable. Offices: Gervis Place, 
Bournemouth. 


EDUCATIONAL. 


AMBRIDGE GRADUATE takes few BOYS at his home 
at seaside (West). Term or holidays. Individual care and 
tuition. Full particulars and references, Box 55, c/o 
Saturpay Review, 9, King Street, W.C.2. 


T MENSTONE HOUSE, NEWBURY, Miss D. Ventham, 

M.A. Lond. (late of St. Mary’s Hall, Cheltenham) receives 

Girls for good modern education and home life. Individual 
care. Excellent situation, beautiful grounds. 


EST RUNTON HOUSE, WEST RUNTON (Near 
CROMER), NORFOLK. 
The above will be opened in January next as a PREPARA- 
TORY SCHOOL FOR BOYS. Prospectus and full particulars 
from J. G. WHITFIELD, M.A. (Oxon.), Head-Master. 
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MISCELLANEOUS ADVERTISEMENTS. 


EXHIBITIONS. 


ONDON GROUP. 
Exhibition of Modern Painting. 
10 to 6 (including Sats.). Admission 1s. 3d. 
MANSARD GALLERY, Heal & Son, Ltd 
196, Tottenham Court Road, W. 


LOCUTION. Mr. CHARLES SEYMOUR gives 
E Private Lessons in PUBLIC SPEAKING, Extempore Dis- 

course, Lecturing, Reading, Reciting and Voice-Production. 
Also Corrects Faulty Articulation. Pupils include PARLIAMENTARY 
CanpipaTes, Barristers and Ladies. Terms forwarded.—446, 
Siranc (Charing Cross), W.C.2. 


MUSIC. 


QUEEN’S HALL. 
YMPHONY CONCERT Queen’s Hall. 
TO- DAY, at 3. 
NEW QUEEN’S HALL ORCHESTRA. 


SIR HENRY J. WOOD Conductor. 
LOUISE DALE Vocalist. 
LAMOND Solo Pianoforte. 


Tickets, 12s., 8s. 6d., 5s. od., 38., at Hall and 
ROBERT NEWMAN, 320, Regent Street, Manager. 


WIGMORE HALL. 
RENE SCHARRER. 
I TO-DAY (SATURDAY) at 5.30. 
LAST RECITAL THIS SEASON. 
Chappell Piano. Tickets, 21s., 12s., 5s. gd., 35. 
IBBS and TILLETT, 19, Hanover Square, W.1. Mayfair 4156. 


WIGMORE HALL, MONDAY NEXT, at 8.15. 
AURIE O’BEIRNE 
and VIOLIN and 
PIANOFORTE RECITAL. 


At the Piano—EILEEN BEATTIE. 
Chappell Piano. Tickets, 10s. 6d., 5s. gd., and 3s. 
IBBS and TILLETT, 19, Hanover Square, W.1. Mayfair 4156. 


fEOLIAN HALL. 
THURSDAY NEXT, at 8.15. The 
AHARANI of TIKARI 
in SONGS and ARIAS. 


Assisted by THE ENGLISH STRING QUARTET. 
At the Piano—MANLIO DI VEROLI. 
Chappell Piano. Tickets, 12s., 5s. gd., and 3s 
IBBS and TILLETT, 19, Hanover Square, W.1. Mayfair 4156. 


ZEOLIAN HALL. 
FRIDAY NEXT, at 8.30. 
ERTRUDE BLOMFIELD. 
VOCAL RECITAL. 
Assisted by FELIX SALMOND (’Cello). 
A. FRANSELLA (Flute). At Piano-HAROLD CRAXTON. 
Tickets, 12s., 5s. gd., and 3s. 6d. 
DANIEL MAYER and CO., Ltd., Chathen House, W.1. 


QUEEN’S HALL. 
Chappell and Co., Ltd., Sole Lessees. 


K ATHLEEN LEVI. 


OFMANN THIRD MONDAY, 
OFMANN LONDON NOV. 8, 
OFMANN RECITAL at 8.0. 


“HIS NAME HEADS THE LIST OF 
‘GREATEST’ PIANISTS OF THE 
AGE.”—EDWIN EVANS IN THE 
“PALL MALL GAZETTE,” OCT. 22. 

MR. HOFMANN’S THIRD PROGRAMME : 

SCHUMANN’S “ CARNIVAL” 
GROUP OF CHOPIN: 

F-major Nocturne ; A-flat major Impromptu ; 

C-sharp minor Waltz ; B-minor Scherzo. 
TWO RACHMANINOFF PRELUDES : 

The D-minor and the A-minor. 
SCRIABINE’S ‘“ POEME”’ 
LISZT’S VENICE AND 
Tickets on Sale: 17s., 12s., 6d., 5s. gd., 3s. 6d., 2s. 4d. 

Agents’ and WOLFSOHN MUSICAL BUREAU. 


THE NEW ERA GLOBES. 


These are small globes suitable for distribution round 
the Geography Class or as gifts to individual children. 
Inexpensive, durable, and very attractively coloured, 
they aim at supplying a long-felt want. A series are 
in course of preparation, including globes showing 
respectively political divisions, physical features, 
winds, rainfall, natural vegetation, and routes of ex- 
plorers and dates of discovery. The globes are light 
and convenient to handle—about 14} in. in circum- 


ference—and are supplied with or without stands. Price 
48.; stand, 2s. 6d.—All particulars from 
MISS E. M. WALTERS, F.R.G.S. 
71-84, Goldstone Villas, Hove. 
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BOOKS OF THE WEEK 


EsSsAyS AND BELLES LETTRES. 


Mr. Balfour. By E. T. Raymond. Collins: 12s. 6d. net. 
Children of the Slaves, The. By Stephen Graham. Macmillan : 
i2s. net. 


Life of Hatshepsut. By Terence Gray. Heffer: 14s. net. 

Life of Admiral Mahan, The. C. Carlisle Taylor. Murray: 21s. 
Ritchies in India, The. By Gerald Ritchie. Murray: 21s. 
Road Wanderer, The. By Henry Shawcross. Melrose: 3s. 6d. 
Specially Selected. By E. V. Lucas. Methuen: 7s. 6d. 
Tales of Aigean Intrigue. By J. C. Lawson. Chatto & Windus: 

12s. 6d. 
Johnson Club Papers. 


Fisher Unwin: tos. 6d. 


HIsvrory. 


England in Transition. By W. H. Mathieson. 
net. 

Forty Days in 1914. By Major-General Sir F. Maurice. Con- 
stable. 21s. 

History of the British Army, Vols. IX. and X. By John Fortescue. 
Macmillan: 84s. 

Short History of Russia, A. By A. R. Ephimenko. 
6s. 6d. 


Longmans: 15s. 


S.P.C.K. 


PsyCHOLOGY. 


A.B.C. of Occultism. By O. M. Truman. 
net. 


Kegan Paul: 3s. 6d. 


By Mary E. Monteith. Murray: 
Mac- 


Fringe of Immortality, The. 
6s. net. 

General Principle of Relativity, The. 
millan. 7s. 6d. net. 


By H. Wildon Carr. 


Po.itics. 


Aftermath. By M. I. Newbiggin. Macmillan. 3s. 6d. net. 

Japan and World Peace. By Kawakami. Macmillan: tos. 6d. 

Practicé and Theory of Bolshevism. By Bertrand Russell. Allen 
and Unwin. 


POETRY. 


Buch der Lieder. Edited by John Lees. 
6s. 6d. net. 

Healing of Heaven, The. By Hugh I’Anson Fausset. Melrose : 
2s. -6d. net. 

Year’s at the Spring, The. 
Walters. 


Heine. Longmans : 


(Anthology). 


Harrap: 16s. net. 
AND TRAVEL. 


By A. Gardner King. Sefton Praed. 18s. net. 
By Geoffrey Winthrop Young. Methuen: 


Compiled by L. D’O. 


Islands Far Away. 
Mountain Craft. 
25s. net. 
Natives of the Northern Territories of the Gold Coast. 

W. Cardinall. Routledge: 12s. 6d. net. 


Fo.k-Lore. 
English Folk Lore. By C. M. Duncan Jones. S.P.C.K. : 2s. net. 
Greenwood Tales. By Dorothy King. Blackie: 2s. net. 
Irish Fairy Tales. By James Stephens. .Macmillan: 15s. net. 
FICTION. 


Conquest. By Gerald O’Donovan. Constable: gs. net. 
Colour Blind. By S. P. B. Mais. Grant Richards. gs. net. - 
Forward from Babylon. Louis Golding. Christophers: 8s. 6d. 


By A. 


net. 
Pan. By Knut Hamsun. Gyldendal: 7s. 6d. met. 
MISCELLANEOUS. 


Experimental Basis of Chemistry, The. By Ida Freund. Cam- 
bridge University Press: 30s. _ net. 

Four Plays of Gil Vicente. By Aubrey F. G. Bell. 
University Press: 20s. net. 

Physics. The Elements. By N. R. Campbell. Cambridge Uni- 
versity Press: 4os. net. 

Piano Player, The. (The Musician’s Handbooks). 


Cambridge 


By Ernest 


Newman. Grant Richards: 6s. net. 
Rubaiyat of Omar Khayyam. Illustrated by Ronald Balfour. 
Constable. 21s. net. 
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SPORT 


Mr. W. B. Woodgate, who died on Monday at 
Southampton, was one of the most remarkable figures 
in the world of sport. Altheugh particularly associated 
with rowing, he was a sportsman and gentleman of 
wide sympathies. Born in 1840, he was educated at 
Radley, a nursery of wet bobs then as now. Thence he 
went to Brasenose, and in 1862 and 1863 he rowed in 
the winning Oxford boat against Cambridge, while in 
1865 he was one of the crew which won the Grand 
Challenge Cup at Henley. In 1864 he .won the 
Diamonds, and in 1860, 1861, and 1862 he was one of 
the winning crew in the O.U.B.C. pairs. After that 
time there was never a race of importance at which he 
was not present. His advice was sought and willingly 
given, and he wrote much on his favourite sport. His 
somewhat eccentric appearance invariably aroused the 
curiosity of the stranger in the Temple or on the river. 


It is said that his father, Canon Woodgate, Rector of 
Belbroughton, was the original of ‘‘ John Bull.” 
Certainly his son might well have been. To the end 
he wore the low-crowned top-hat and leggings, and a 
loose cape completed the picturesque figure. He was 
a fine upstanding man; the clean-cut features, bordered 
with Victorian side-whiskers, commanded attention and 
never ridicule. Woodgate was called to the Bar in 
1872, and for some years he practised at the Central 
Criminal Court and at the North London Sessions. 
But the sportsman’s heart lay elsewhere. Although he 
wrote for many years on the law relating to sport and 
sportsmen’s rights, ‘it was the life that he loved—the 
life of sport and Bohemia. A bachelor, he lived in a 
simple way in the Temple, but for. half a century his 
figure was a familiar one in the haunts beloved of Lon- 
don Bohemians. In the ‘ Reminiscences of an Old 
Sportsman,’ published in 1909, he tells the story of his 
long life, but it was a grievance to the last that the pub- 
lishers thought fit to ‘‘ cut” much of the original 
manuscript wherein he told of the more boisterous side 
of London life in the seventies and eighties. 


After the Anglo-American races of the past summer 
between Shamrock and Resolute, where the cost on this 
side must have exceeded £200,000, it will be a welcome 
change to find small and inexpensive craft fighting for 
supremacy in British waters. In addition to the Ameri- 
can visitors, the Cercle de la Voile de Paris promises 
a challenge and contest for the One-Ton Cup with a 
boat of the 6.5 metre class, in which Holland may also 
take part. Again, the same club will challenge for the 
King of Spain’s Cup with a boat of the 18-foot class. 
Both the One-Ton and the King of Spain’s Cup are 
held by the Royal Thames Yacht Club, and they will 
defend them in 1921. Thus we shall see three series of 
International races next year, probably in the Solent 
during July and August. 


If at the beginning of the racing season an expert 
had been asked who seemed likely to head the list of 
winning owners, one of the very last names to suggest 
itself would have been that of Sir Robert Jardine. In 
his case lavish expenditure on bloodstock for many years 
past has met with a very meagre return, and there 
could be no apparent reason why the better time which 
has arrived should have been anticipated. Lord Derby 
has always been in the neighbourhood of the top; on 
one or two occasions he has come actually first. Lord 
Glanely gained supremacy last season with several 
thousands to spare, and started again with a long 
string of promising animals. As a rule, the position 
of owners in this winning list is due to the success of 
one particular horse, and such a creature might very 
probably have been produced by any one of several 
prominent patrons of the Turf; there was, for instance, 
Major McCalmont’s grey colt Tetratema, invincible as 
a two-year-old, and apparently expected by his friends 
to be equally so as a three. But though racing on the 
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flat will continue till the end of the month, Sir Robert 
Jardine’s position must impregnable. It-is due 
largely to his filly Cinna, who carried off the One 
Thousand Guineas, worth, in fact, £5,500, the Coro- 
nation Stakes at Ascot, £3,030, except the Gold Cup 
the richest stake at the meeting, and missed the Oaks, 
which would have been within £50 of another £5,000 
by only a neck. Sir Robert’s position is an instance 
of the difficulty of forecasts in Turf affairs. 


There seem to be hopes of racing at Liverpool next 
week, and Lord Derby, second on this winning list, 
may at any rate diminish the gap between himself and 
the leader. Since sport first began at Aintree, and 
previously when Wallasey and Preston were the scenes 
of action, the Stanley colours have been borne victori- 
ously in innumerable races. In the Spring of 1919, the 
stable sent out 14 winners of the fourteen stakes con- 
tested, and it will be strange if there are not additions 
to the total during the next few days. Lord Derby has 
no fewer than five in the Autumn Cup, including the 
St. Leger winner Keysoe. She has proved a disap- 
pointment, however, since her Doncaster victory, and 
another daughter of Swynford, Bideford, is to be pre- 
ferred. It appears to be thought that Archaic, second 
for the Derby, may be conspicuous during the week, 
now that he has recoyered from the illness which 
affected so many of the horses trained by Mr. George 
Lambton. Up to the present time the two-year-olds 
have been the weak point, but it is understood that there 
are some good ones to run when they are ready. 


Rugby teams have not yet altogether settled down 
to the new rules governing the free kick and the “‘ line 
out ’’ after a try, and it is still fairly common to see 
forgetful violations of these. Referees, however, are 
being indulgent until players have grown used to the 
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The new practise of retiring to the 
centre-line after>a try has been scored is eminently 
sensible; but we cannot quite see the merit of prohibit- 
ing a ‘‘ rush ”’ by the penalised team during a free kick. 


The impenetrable and tediously static ‘‘ scrum ”’ of 
old days still gives opportunities for slow and solid 
resistance; but here too the game has quickened up of 
late years, and it is difficult for the referee sometimes to 
see what has happened to the ball, ;when it has gone be- 
tween the crowd of legs. There are tricks which are 
distinctly not consonant with the spirit of the rules, if 
they keep the letter. Referees in Rugby football may 
be depended on, we think, to deal firmly with such cases. 


The Harlequins are not the brilliant force they were 
in the days of Adrian Stoop; and it may be just as well 
for the selectors to look outside London more than they 
have done in the past. At Leicester and in the South- 
West there is excellent material. We do not, how- 
ever, expect that Leicester’s plan of playing seven for- 
wards, and adding another three-quarter, will be gener- 
ally adopted. Four backs for the half to pass to are 
quite enough, and five are likely to yet in each other’s 
way. As it is, the two halves often join in with the 
three-quarters, and decisive points are mainly made by 
one man, with the help of another to finish his effort. 
On a wet day, when the ground is bad for the backs, 
seven forwards are likely to fare badly against eight. 


The return of the practice of dropping goals has — 


added to the interest and variety of the game. The old 
type of heavy forward who had weight and little initia- 
tive is now out of date. The new rule that the man 
who catches the ball and makes a mark has to kick it, 
instead of handing it to the best performer on the side, 
should encourage the art of kicking the ball — 
out the team. 
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TRANSVAAL AND RHODESIAN 
ESTATES, LIMITED. 


Tue ANNUAL GENERAL MEETING was held on the 29th ult., at 
River Plate House, E.C., Mr. F. H. Hamilton ((the chairman) 
presiding. 

The secretary (M-. H. J. Holt) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman said :Gentlemen,—I desire in the first place to 
express our regret that the date of this meeting is somewhat 
later than usual. There was considerable delay in getting the 
accounts from South Africa owing to certain changes of staff 
that have taken place out there. The accounts do not call for 
lengthy comment. The capital remains the same as last year at 
£429,004 13s. The two other items on the debit side of the 
balance sheet—‘‘Loans to the company ”’ and ‘‘ Sundry creditors”’ 
—both show increases from last year. The first were incurred in 
the ordinary course of business, and are offset by the item ‘‘Loans 
on security ’’ on the other side, and the chief items in ‘“* Sundry 
creditors’’ consist of income tax unpaid, amounting to over 
£7,700, and the balance of the purchase money of the Elwes 
Extension Block of over £6,000. 

On the credit side stands, buildings, estates, etc., are put down 
at £416,940, against last year’s £414,000. We have during the 
year, as stated in the report, sold stands, buildings and land, 
which stood in our books at £42,635. On the other hand, we 
have purchased the Elwes Extension Block, costing £11,866, and 
we have expended certain sums on the Fred Mine and on the 
Silver Lead properties in West Africa. Shares and debentures 
in other companies stand at £24,223, and this item represents a 
considerable unrealised profit. Sundry debtors amounting to 
£17,438 also show an increase over last year, and consist chiefly 
of amounts due for property and land sales. Gold in transit re- 
quires no comment. 

Coming to the profit and loss account, the expenditure in Lon- 
don, Johannesburg, Rhodesia, etc., stands at £6,916, as against 
£7,924 last year, showing a reduction which I am sure you will 
agree is distinctly satisfactory in these days of increased costs. 
The next item is an amount of £8,804 for income tax, part of 
which has been paid, but there is included in the amount a reserve 
of £3,000 in respect of a claim which is now in process of nego- 
tiation with the Revenue authorities. On the other side of the 
accounts the amount received for dividends and interest shows an 
increase of over £3,000. Revenue from buildings, stands, etc., 
and profit on sales, at £10,457, show an increase of £4,210, 
chiefly atcributable to profits made on sale of land. Sundry re. 
ceipts do not call for any comment, and the profit on mining 
operations of £25,006 shows an increase over last year’s figure 
of £7,150. 

The policy which we are following is that we should nurse our 
existing assets, look out for fresh sources of revenue and en- 
deavour to put our interests into a form which, when market 
conditions improve, will enable us to find partners on favourable 
terms who will assist in their development. During che past 
twelve months conditions have been very adverse. Nevertheless, 
we have made some progress in both Trinidad and Nigeria, the 
fruits of which we hope may become apparent before very long. 
It is true thac we have acquired an interest in a chrome and 
asbestos property, we have completed the purchase of the Elwes 
Extension, and we propose to acquire certain outstanding interests 
in Maraisdrift. In the first case we hope that we shall have an 
important source of revenue within the next two or three years. 
In the second case we have rounded off the old Elwes Block, and 
by so doing have greatly increased its original value, and in the 
third case we are buying something at what we are advised is a 
fraction of its intrinsic value. We quite realise that this policy, 
like any other, may seem open to objection, especially in times 
like the presenc, when general financial conditions are unfavour- 
able. Nevertheless, we consider it co be the policy which the com- 
pany ought to pursue, and we believe that when confidence is 
restored it will be speedily justified. 

The Chairman, in moving the adoption of the report and 
accounts, said the position of the company is a sound and in 
many directions a steadily improving one, and although it will 
be necessary for us still to exercise some patience we can look 
forward to the future with hope and confidence. 

Mr. H. B. Jameson seconded the motion, and it was carried 


AUSTRALIAN 
MUTUAL PROVIDENT 


Estbd SOCIETY. 1849, 
THE LARGEST MUTUAL LIFE 
OFFIGE IN THE EMPIRE. 
ASSETS £42,000,000. ANNUAL INCOME £6,000,000 


MODERTAE PREMIUMS 
LIBERAL CONDITIONS 
WORLD-WIDE POLICIES 


EV::RY YEAR A BONUS YEAR 


Whole Life Policies, 20 years in force, show average 
increase of the sum assured by Bonus exceeding 50 per cent. 
Endowment Assurance Results also unsurpassed. 
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INSURANCE 


As compared with the methods of Government super- 
vision, inspection and control obtaining in other coun- 
tries, notably the United States, the business of Insur- 
ance has been conducted in this country with a minimum 
of official interference. Certain deposits are required 
to be made by Insurance Companies with the Board of 
Trade as a guarantee of stability, but if the business 
transacted is of any volume, these deposits represent 
only a small proportion of the funds employed. 


The chief safeguard to the public has been expert 
opinion formed on the returns required to be filed with 
the Board of Trade and issued in an official Blue Book 
hitherto obtainable for the modest sum of about four 
shillings. Possibly even at that price, the Government 
Insurance Blue Book has seldom been studied by any 
one unless engaged in Insurance business, either 
as an actual expert, or a journalistic critic of the opera- 
tions of the Companies. But the high cost of every- 
thing has reached the Blue Book, and reached it so 
thoroughly that its price has rushed up to the startling 
figure of £3. We are inclined to think that a very 
large proportion of the reading public in this country 
have never in their lives ever dreamed of spending £3 
at one time on one book, and that certainly, if disposed 
to do so at all, they are not likely to begin with the 
purchase, at that price, of a Government Blue Book. 


Consequently the official spring of publicity, which 
is assumed to do so much for the proper conduct of 
insurance business, is dammed at its source—we had 
almost said, ‘‘ damned ’’—‘‘ like an ill-roasted egg, 
all on one side’’! We suggest that the Board of 
Trade should display a few of these costly volumes 
chained on desks, where they will be available for re- 
ference by the public. | Otherwise their contents are 
unlikely even to filter through the columns of the in- 
surance press, to which copies of the statements filed 
by all the Companies are readily accessible. 


As matters stand a lack of important information be- 
comes possible. Pressure of space in insurance journals 
usually restricts their comments to the transactions of 
offices which are supremely’ good, or in occasional 
isolated cases, of very doubtful stability. The Board 
of Trade returns contain the figures of small and strug- 
gling offices whose operations would not otherwise 
come under review, but who need watching neverthe- 
less, and they may escape unnoticed if insurance papers 
cannot easily obtain their accounts. 


The dispute between the Guild of Insurance Officials 
and the management of the General Accident Corpora- 
tion is developing into a very pretty quarrel. Appar- 
ently the Corporation is discharging members of its 
staff for the avowed reason that they are members of 
the Insurance Guild, and the Guild have under con- 
sideration the question of the withdrawal of the labour 
of the Guild members employed by the Corporation. 


The action of the Corporation, besides being an 
evidence of strangely antiquated views and an obstin- 
ately despotic disposition, seems to be contrary to the 
dictates of ordinary common-sense. Surely the best 
way to foster and crystallise a tendency towards trade 
unionism, is to oppose it in this manner. Presumably the 
power of trade unionism owes as much to the struggle 
to safeguard the rights of its members against unfair 
treatment as to any other cause. 


We imagine that most of the great British 
Insurance Offices treat their staffs so well as to be able 
to feel no anxiety less they should join any form of trade 
union, well knowing they are unlikely to rise in revolt. 
But we suggest for the consideration of the General 
Accident directors that the line of conduct they are now 
following, is likely to bring more trouble in its train 
than the plan of continuing their liberal treatment and 
coupling with it non-interference dith the liberty of in- 
surance clerks to combine for the purpose of safeguard- 
ing their weaker and less fortunate brethren. 


: 
€ 
unanimously. 
- 
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| 
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BRITISH BANK OF NORTHERN 
COMMERCE, LIMITED. 


An ExtRaorpinaRy GENERAL MEETING of the members of this 
company was held on the 8rd inst., at 45, Bishopsgate, E.C., for 
the purpose of considering resolutions approving the amalgamation 
with Messrs. C. J. Hambro and Son, and increasing the capital 
of the company. 


Mr. H. Bendixson presided, and, in moving the resolutions, 
stated that at the first statutory meeting of this company their 
late chairman, Earl Grey, explained the reasons that had led to 
the formation of this bank, and referred to their desire to stimu- 
late trade between this country and the northern counties of 
Europe, and to their ambition to forge an important link in this 
development. Their history during the past eight years demon- 
strates that they had taken a large share in this work. They 
had always had in mind the desirability of gradually enlarging 
the British interests in their bank. The proposed amalgamation 
would fully achieve that object. Their Scandinavian friends, when 
starting this bank, had the desire to create a big and powerful 
institution corresponding with their growing prosperity, their im- 
portant interests in English trade, and its ramifications. Their 
success, gratifying though ir was to some of them here, did not 
entirely satisfy them. Those were the real and principal reasons 
for the step that they had now taken, and for which they asked 
for the shareholders’ sanction that day. An amalgamation with 
the firm of Messrs. C. J. Hambro and Son seemed most desir- 
able. Their old connection with Scandinavia was unique, their 
name there had been a household word for upwards of a cen- 
tury. They had already worked together with them in Govern- 
ment financial operations. In addition to their intimate connec- 
tion with the Scandinavian countries they had also a large general 
European and London business. They represented the finest 
traditions of the first financial centre of che world, and an amal- 
gamation with them would clearly achieve what they had in view. 
An agreement had been entered into which would take effect from 
October 31, 1920. By its provisions Messrs. Hambro handed 
over to this bank their entire business and goodwill. They sub- 
scribed in cash for 200,000 shares_of £10 each, paying up, there 
fore, £2 10s. per share, namely, £500,000. 


For the issue of these additional shares they to-day asked their 
authorisation. They further handed over to them assets consist- 
ing of investments of a value approximating the same amount, 
which amount would go to increase the bank’s reserves. The 
capital of the enlarged concern would therefore be as follows : 
Subscribed capical 400,000 shares at £10 each, 44,000,000 ; paid- 
up capital, £2 10s. per share on 400,000 shares, £1,000,000. In 
addition thereto the bank has its already-published reserves, 
£1,050,000. The shareholders would, therefore, see that their 
financial strength was immensely increased both in actual cash 
and in uncalled capital, and he claimed that Hambros Bank of 
Northern Commerce Limited would in the future take its place 
among the strong financial institutions in the City of London. 
They had received proxies in favour of the proposal representing 
161,198 shares. Ihe shareholders would see that the directors 
were justified in anticipating a favourable vote, and he would now 
finally deal with a point which was of immediate and practical 
interest to them all,.viz., their dividend for the time prior to the 
date of the amalgamation. It was only just that they should 
now divide among the old shareholders the approximate profits 
available. Their usual practice had been to pay a small interim 
dividend, but under the present circumstances their past earnings 
belonged to the old shareholders, and enabled the directors to 
declare now a distribution of 17} per cent.—8s. 9d. per share, free 
of income-tax, which he was sure they would consider handsome. 
The Chairman concluded by moving resolutions approving of the 
amalgamation with Messrs. C. J. Hambro and Son and the agree- 
ment to carry the same into effect. 

Earl Grey seconded the resolutions, which were carried unani- 
mously. 

Further resolutions were also unanimously adopted, increasing 
the capital to £4,000,000 by the creation of 200,000 new shares 
of £10 each, and approving of the name of the company being 
changed to Hambros Bank of Northern Commerce Limited. 
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KEFFI TIN. 


AN Extraorvinary GENERAL MEETING of the Keffi Tin Co., 
Ltd., was held on the 26th ult. at Winchester House, Old Broad 
Street, E.C., to consider resolutions for the amalgamation of the 
company with the Jemaa Exploration Co., Ltd., and the Toro 
Tin Co., Ltd., and the formation of a new company called the 
Keffi Consolidated Tin Co., Ltd. 

Mr. G. T. Broadbridge, F.R.G.S. (the chairman) said: There 
is growing evidence that the Nigerian tin field is far more exten- 
sive and far richer than was at first supposed, but, unfortunately, 
the position has been extremely difficult on the two grounds of 
labour and transport. The labour problem in Nigeria has never 
been a satisfactory one, but recently it has taken a very acute 
turn, so much so that the managers of a considerable number 
of companies, including our own, have found it practically impos- 
sible to get anywhere near the necessary labour they require. 
The chief reason for this labour crisis is, that the Government 
commandeered the coinage with which the native labourer was 
in the habit of being paid, and a paper currency was introduced 
in place of it. The native placed no belief in the value of paper 
money, and, in the majority of cases, unless he received coin, he 
departed. 

Now, with regard to the scheme, it is very simple. It is pro- 
posed to form a new company with the name of Keffi Consolidated 
Tin, with a capital of 4,500,000 in 2,000,000 shares of 5s. each. 
It is proposed to issue to the shareholders of this company two 
new fully-paid Keffi Consolidated shares for each share now held 
in the Keffi Tin Co. ; this will be at the rate of 10s. for every 5s. 

To the shareholders of the Jemaa Co. it was proposed to issue 
seven new shares for every five now held, but it has been repre- 
sented to us by several parties deeply interested in that company 
that this ratio does not fairly represent the value -of Jemaa Com- 
pany’s assets, and it has consequently been agreed to increase the 
new shares to be given to the shareholders of the Jemaa Co. 
to nine for every five now held. 

The proposals also were to give Toro shareholders one new 
share for each share held, but there has been a slight feeling 
on the part of that company’s shareholders that they were not 
getiing quite enough consideration, and it has therefore been 
decided to agree to a suggestion that they should receive at the 
rate of 11 new shares for every 10 now held. It makes no 
material difference to the scheme, and will, I am sure, therefore 
meet with your approval. 

Under this amalgamation scheme the new company, with the 
respective companies’ cash, securities, and tin, will have very 
substantial working capital resources, and this after the Keffi 
Co. has paid for the majority of its Bukuru plant and machinery, 
which the new consolidated company will get the benefit of. 

Under the amalgamation the new consolidated company will 
control, by way of exclusive licences, something in the region 
of about 31 square miles, with an option to purchase adjoining 
giound covering a further 13 square miles, and in addition 2,500 
yards of mining rights and 629 acres held under mining leases. 

I would like to say a word or two with regard to the position 
of the Bukuru properties of this company. One or two share- 
holders have quite naturally asked how it is that output from 
these properties has not started, and I think that, from my pre- 
vious remarks with regard to the labour, transport, and machinery 
delivery difficulties, it will be quite apparent that the sole reason 
rests upon those causes. 

The Chairman concluded by moving the first resolution. 

Mr. C. Wallington seconded the motion. 

The resolutions were put separately to the meeting and carried 
unanimously. 

The scheme was also adopted at subsequent meetings of the 
Jemaa and Toro companies. 
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COLUMBIAN MINING AND 
EXPLORATION CO., LTD. 


. Tue Orpinary GeneraL MEETING of this company was held 
on the 2nd inst. in London. Mr. Shirley H. Jenks, who presided, 
said that the present capital of the company was £550,000, and 
it was proposed to increase it to £1,000,000. Of this increase 
250,000 shares had been taken firm, and the proceeds after paying 
the company’s indebtedness and paying for certain properties and 
for the balance of the plant and its erection, as well as the ex- 
penses of the issue, would leave the company with £70,000 for 
general purposes, and the probability of a further £200,000 com- 
ing in in the near future. The developments at the company’s 
mines continued to be satisfactory, and these properties had been 
brought to a position where they could be very favourably com- 
pared with any of the large mines in Australia or South Africa. 
A plant with a capacity of 10,000 tons per month was being 
installed. Some of this plant had been delivered on the property, 
and the balance was expected shortly. To secure the best techni- 
cal advice for the future had been a source of great anxiety to 
him, and he was more than pleased to have succeeded in atrang- 
ing wich Mr. John Morgan and Mr. Frank B. Powell to take 
control of the mines as consulting engineer and manager respec- 
tively. As an offset to-transport difficulties which existed there 
were many and constant naturak advantages which conduced to 
economical mining at Marmato, and there was highly efficient 
labour. Mr. Powell had formed a favourable opinion of certain 
of their dredging areas, and the working capital which the com- 
pany would now have would enable these and other assets in 
their concession to be exploited. With regard to the company’s 
oilfields, terms had been practically arranged under which their 
control and management would be handed over to an important 
oil company, subject to confirmation by them of the statements 
which the directors had made. The company referred to under- 
rook to place their experience at the disposal of this company and 
to find whatever money was necessary, with certain limitations, to 
develop these properties fully. He did not think they could have 
done better than place chemselves in the hands of people having 
such great resources, skill, and facilities for obtaining the requi- 
site plant for the development of the properties, tankers for trans- 
porting the oil, and an organisation for the marketing of such 
oil in those parts of the world where it was most suitable for it 
to be sent. The right was reserved to this company and its 
associates of putting up half of any further capital which might 
be required for either of the properties. This, he would point 
out, was a right and not an obligation. Even more valuable than 
its mining and oil interests was the position which had been built 
up for this company in Colombia. 

The report was unanimously adopted, and the proposed increase 
of capital was duly authorised. 
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THE CITY 


Some disappointment has been expressed that the 
home industrial section of the Stock Exchange did not 
make a more vigorous response to the prospect of strike 
settlement. A retrospect, however, shows that exist- 
ing conditions are only what might have been expected. 
In the first place, for many weeks before the strike 
actually started, its shadow was seriously damaging 
credit, destroying confidence, and, incidentally, stimu- 
lating: foreign competition. Then these influences have 
been greatly intensified by the strike itself, and, in ad- 
dition, with the cessation of coal production, industry 
has been gravely dislocated. The dislocation has 
been less pronounced than had been feared; none the 
less, there is no getting away from the fact that the 
strike has been a severe blow to the British manu- 
facturer. 


We may reasonably hope that we are now entering 
upon a new era, and one of the most encouraging 
factors is the evidence that the industrial classes, taken 
in the mass, are far from being whole-hoggers. This 
was exemplified in an interesting fashion by the threat 
the other day of a railwaymen’s strike. It at once be- 
came evident, that the bulk of the railwaymen had no 
use for sympathetic action. The incident is useful as 
indicating the direction of the wind. Another factor, 
though a less satisfactory one, is the certainty that un- 
employment will be rife during the coming winter, a 
state of affairs which the coal strike has done much to 
accentuate. The fortunate possessor of a job is not 
likely to throw it lightly aside at the behest of some 
street corner orator, especially with rates of pay at 
their present high level. This will of necessity make 
for the stability and expansion of industry, and a con- 
sequent gradual absorption of surplus labour to the 
benefit of the community and the individual. The day 
may yet dawn when labour interests, ignoring the for- 
eign-paid agitator, will see the situation in its true 
light. 


While there is nothing to crow about yet, Stock Ex- 
change business is undoubtedly expanding in practically 
all markets. Gilt-edged stocks in particular are keep- 
ing their end up well. A feature in this section has 
been the demand for National War Bonds and Cor- 
poration stocks, which have to some extent appreciated 
in value. No great advance within the near future is 
likely here, for the all-sufficient reason that the supply 
of ‘* good things ’’ at comparatively low interest, is in 
excess of the absorbing powers of investors. This con- 
dition of affairs will continue until the problem of the 
floating debt has been solved—an essential before the 
country’s finances can be put on a satisfactory basis— 
and the former purchasing power of money in a measure 
regained. 


The steady advance in the quotations for the more 
active Home Railway stocks continues, and there is no 
doubt that the support that has been accorded by the 
far-seeing is attracting public business. It is worthy 
of note, too, that even now many of the stocks stand 
at little less than fifty per cent. below the levels of July, 
1914. For instance, Caledonian Ordinary at 37 com- 
pares with 64, North British Preference at 30 with 58} 
and Brighton Ordinary at 53 with 98. Whether, as a 
result of the-increased rates and fares now ruling, the 
dividend ievels of pre-war days will be restored cannot 
at the present stage be predicted with accuracy; but in 
any case such reductions as the future may possibly 
have in store are certainly very much more than dis- 
counted in the market, notwithstanding the recent 
moderate improvement. A feature in this market 


worthy of note is the growing investment demand for 
prior charge stocks. Most of these are to all intents 
and purposes equivalent to gilt-edged securities, and in 
addition to an attractive return upon investment hold 
out the prospect of material capital appreciation. Here 
again a comparison of current market quotations with 
those ruling in July, 1914, shows an immense measure 


: b 
= 
m 
to 
so 
to 
w 
to 
th 
ar 
de 
of 
Al 
ve 
of 
bu 
of 
Ai 
ac 
all 
ou 
ga 
ex! 
ap 
nis 
ha 
litt 
fin: 
ing 
tiv 
wh 
wh 
fre 
der 
at 
: the 
yez 
Oil 
sha 
Th 
tho 
are 
exi: 
van 
qui 
: the: 
4 Syr 
wee 
3 con 
ide 
an 
able 
= incl 
and 
bef. 
seer 
to | 
T 
rub! 
turt 
tiso 
is n 
plar 
eau: 


XUM 


6 November 


of leeway to be made up, as will be 


gathered from this 
brief table :— 


July 27, Present 

1914. Price. 
Caledonian 4% Pref. No. 1 99 53 
Gt. Central 5% Pref. 1879 1064 55 
Gt. Eastern 4% Pref. 95 514 
Gt. Western 5% Guaranteed 126 774 
North British 3% Debs. 76 47 
North Eastern 4% Pref. 100. . §9 


The official recognition by the United States of the 
new Mexican Government has given a fillip to the 
market in Mexican securities generally, and notably 
to those of the National Railways of Mexico. The 
somewhat belated nature of this step was doubtless due 
to a desire on the part of America to ascertain first 
what the prospects were of Senor Obregon being able 
to handle his somewhat turbulent team. Apparently 
they are satisfied he is the man for the job, and as they 
are probably best able to draw useful conclusions, this 
development is of more than passing interest to holders 
of Mexican securities. _ Among other foreign stocks 
Argentine Rails continue to derive benefit from an in- 
vestment demand prompted by the attractive yields 
offered. Traffic receipts present little to boast about, 
but operators are largely influenced by the optimism 
of the chairman at the recent meeting of the Buenos 
Aires Great Southern. A further helpful factor is the 
action of the Buenos Aires Government in abolishing 
all taxeS on the export of wool. This should, of 
course, result in additional business for the railways. 


We have on several occasions in the past reminded 
our readers of China’s untarnished reputation in re- 
gard to her financial obligations, whether internal or 
external. Judging by recent market activity, it would 
appear that this fact is becoming increasingly recog- 
nised by investors, for the demand for Chinese bonds 
has been among the best of recent features. There is 
little doubt that the recently published result of the 
final Peking-Hankow Railway Redemption Loan draw- 
ing has contributed to this. Among the most attrac- 
tive of these bonds are the Four per cent. of 1895, 
which now stand at about 73 as compared with 67 
when we last mentioned them. Coupons are payable 
free of Chinese taxes on January 1 and July 1, and re- 
demption is being effected by annual drawings in March 
at par, the final drawing being in 1931, so that there is 
the certainty of £27 appreciation per bond in 10} 
years’ time, and probably very much sooner. 


It is only natural that the continued activity in the 
Oil share market should be bringing into prominence 
shares that do not come within the first class category. 
They are not all necessarily of the rubbish variety, 
though certain of them are; but at the same time many 
are now being quoted which have yet to justify their 
existence, while others have the pronounced disad- 
vantage that they are in but few hands, so that under 
quieter market conditions it is not easy to dispose of 
them. Among the latter the 5s. shares of the Peru 
Syndicate may be included. After standing for some 
weeks in the neighbourhood of gs., these have lately 
come into prominence and moved up to over 11s., the 
idea being that a subsidiary is shortly to be floated. As 
a matter of fact, the Syndicaté appears to have valu- 
able assets and the promise of a big future, its interests 
including, in addition to oil properties, potash, nitrate 
and mines. There is, however, much yet to be done 
before prosperity is assured, and at present the shares 
seem distinctly more suited for those who are prepared 
to lock their money away for a time. 


The further decline in the market price of plantation 
rubber to under 1/3d. per pound, is certainly a dis- 
turbing factor, but not sufficiently so to justify the jet- 
tisoning of sound rubber shares. After all, the decline 
is not due to a substitute having been discovered, nor 
even to over-production in a normal sense. The ex- 
planation is simply that owing to the world upheavai 
caused by the war, industry is in a great measure 
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paralysed. But for this, consumption would have bees 
fully equal to the task of absorbing the maximum out- 
put of which the plantation companies are capable. The 
output restriction scheme is now in operation, and 
though its influence on the market in the commodity is 
not yet apparent, it will duly make itself felt. Further, 
by degrees the industrial world is getting into its stride, 
and though the process is necessarily a very slow one, 
it will become increasingly evident with the progress of 
time. Reduced dividends and, in the case of com- 
panies with a high expenses ratio, the passing of divi- 
dends must be expected, but at the same time a long 
view affords little ground for misgiving. That the 
market reads the future aright may be gathered from 
the fact that even in these times really high-class rubber 


shares do not go begging. 


Bulls of Esperanzas have sustained yet another cold 
douche. The latest cable discloses a still further fall- 
ing-off in values, and though the gold and silver assays 
are still well above the normal, the probability of their 
continuance appears to be the merest speculation. Con- 


. sequently, interest in the shares is becoming less 


marked, and would-be bears deplore in unmeasured 
terms the lack of pre-war speculative facilities. Busi- 
ness in South African shares continues gradually to 
broaden, influenced, at present, by the Geduld and New 
State Areas developments, the maintainance of the big 
premium on gold, and the near approach of the next 
dividend announcements. Some are going so far as 
to predict a boom in Eastern Rand shares, and, though 
the wish may be father to the thought, it has to be ad- 
mitted that many of these stand at particularly attrac- 
tive levels. Whether the public would be greatly at- 
tracted it is hard to say. Much would depend upon the 
controlling houses, who have been rather chary of giv- 
ing sustained support during recent years. 


According to statistics compiled by the Commercial 
Bank of London, the total market valuation of the 
stocks and shares of Home Industrial Companies quoted 
in the Stock Exchange Official List (Commercial and In- 
dustrial .Section) was at the end of the past month 
£ 438,474,188. This figure compares with £436,185,031 
at the end of September, and £373,218,028 at the end 
of October of last year. The new capital offered for 
subscription by Home Industrial Companies last month 
amounted to £14,308,173, which compares with 
£6,621,543 in the preceding month, and £9,808,517 
in October, 1919. In October, 1913—before the war— 
the total was only £3,651,502. : 


An interesting feature of the report just issued by 
Geo. H. Hirst & Company for the financial year to the 
31st August last, is the statement by the directors that 
owing to the arrangements made for the disposal of 
the company’s productions, they look forward with 
confidence to continued prosperity during the ensuing 
year. Certainly no fault will be found with the result 
of the past year’s trading, for a profit of £92,300 is 
shown, as compared with £58,500 in the preceding 
twelve months. Accordingly the total dividend for the 
year on the Preferred Ordinary shares is raised to 
38. 5 9/10d., and that on the Deferred Ordinary to 3s., 
while the carry-forward at £12,166 is practically the 


same. 
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NOTES OF THE WEEK 


On Monday Ireland was the chief subject discussed 
in the House. Mr. Lloyd George refused to answer 
Lord Hugh Cecil’s pressing question about the sanc- 
tion of reprisals; but spoke of ‘‘ war ”’ in Ireland. 
The progress of the Home Rule Bill creates nowadays 
no more than mild interest in the House, and still less 
outside. Sir Edward Carson, however, appears to 
believe that the Irish Council is the germ of a united 
Ireland in the future. He is certainly an optimist. 
At present it is very difficult to ascertain la vraie vérité 
about Ireland, and the volley of questions to which Sir 
Hamar Greenwood has to reply is endless. If it con- 
tinues, he will get almost as well known as the gentle- 
man of the same name tried for murder this week. 


Mr. Lloyd George also stated in the House 
that the Jutland papers to be published ‘‘ will include 
the full dispatches and all special instructions and 
orders emanating either from the Admiralty or the 
Commander-in-Chief prior to the battle,’’ and that, 
while ‘‘ battle orders’’ are too confidential to be 
revealed, the documents being printed ‘‘will provide all 
the material required for an understanding of the 
strategy prior to and the actual tactics of the battle.’’ 
We hope that this will be so, but we are not at all 
confident. The Government have been dodging and 
paltering with ridiculous evasions, and this may be only 
another of them. The public wants to know exactly 
what happened, why it happened, and if it is considered 
‘advisable that it should happen again. 


We notice also with considerable interest that a 
reply was drawn from the Prime Minister concerning 
the question of winding up the Munitions Department. 
The head of the Department thinks that the sooner it 
is wound up the better; and so thinks every taxpayer. 
The only reason for its continued existence is the dis- 
posal of enormous dumps. But do enormous dumps 
need an enormous staff to disperse them to advantage ? 
Lord Inverforth is said to have done this part of the 


business very well, and saved the country much money. 
Does he need to assist him roomfuls of clerks and sub- 
ordinates whose views on buying and selling are prob- 
ably about as useful as those of Mr. Smillie would be 
on the works of Aéschylus? 


Mr. Lloyd George’s speech at the Lord Mayor’s 
Banquet was a wide survey of affairs, but provided no 
new disclosures of fact or policy. He pleaded for 
goodwill at home and abroad, which is best secured by 
giving all classes confidence in constitutional govern- 
ment. Confidence is chiefly shaken concerning Gov- 
ernment expenditure, of which Mr. Lloyd George said 
nothing. The question of reparations is to be dis- 
cussed in the near future by the financial experts of the 
Allies and Germany. That is common sense, and 
ought to have been done long ago. People in all the 
Allied countries were asked to listen to the counsel of 
those whose sole purpose is to restore the devastated 
regions, and not to repair devastated reputations. If 
Mr. Lloyd George had listened to expert advice at 
Versailles, he would not now be so busy tinkering 
and repairing his treaty. Why the miners’ leaders 
should be considered so noble for facing their dele- 
gates in 1918 and getting more men for the War we 
do not know. Labour, it seems, is always playing the 
beau réle, when it is doing its duty, and thinks it er- 
pedient to lay aside its general policy of grab. 


Sir Hamar Greenwood’s statement, made during the 
Irish debate, that he would not accept the word of a 
pressman against that of his own officers, may arouse 
strong protest from the ranks of the discredited. Or 
will it be allowed to pass? Possibly it will, for the 
modern pressman is chained, and knows it. He is.not 
dishonest, only callous. He sees how his copy is 
doctored for the public, but he merely shrugs his shoul- 
ders. The dishonesty is not his. He must live, and 
he knows what he is paid for. All the same, Sir 
Hamar Greenwood’s opinion is a lamentable sign of 
the times, and the fact that a public apology was 
not instantly demanded by the pressmen of the 
country is more lamentable still. It is a hard 
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saying, but there are now no stars in Fleet Street 
whereto the weary pressman can hitch his well-worn 
wagon. The owners of newspaper factories may de- 
ceive the public for a time, but not their own staffs. 
These, poor fellows, sell their souls for a mess of 


pottage. 


A war-stained Union Jack from Ypres covered the 
coffin of the Unknown Warrior on its journey from 
France to the Abbey. This national flag is afterwards 
to be preserved there, a symbol of the highest honour. 
But what, we may ask, is the use of treating national 
flags as sacred in Westminster Abbey, when they are 
freely used for the purposes of commercial advertise- 
ment? All such use should be strictly forbidden. If 
the flag of England can be used to advertise a cheap 
bicycle, who can be expected to reverence it in our 
great cathedrals and churches? Once “‘ soiled with 
noble dust,’’ it becomes ‘‘ soiled with all ignoble use.’’ 
Soon nothing will be left untainted by the masters of 
advertisement. We do not deserve to have a great 
man, or a great literature. Indecent twaddle is writ- 
ten about the one; the other is distorted in the cinema. 


Where does the soldier leave off, and when does 
the politician take his place? Neither Marshal Foch 
nor M. Clemenceau was able to fix the line which 
divides the rule of arms and of votes. The former 
has now given voice to his grievance. Too often sup- 
pressed, as we know, he got at last the great oppor- 
tunity, and seized it with promptitude. With one 
masterly stroke of genius he struck so hard and well- 
placed a blow that the five years’ war ended in as many 
days. Then, in effect, he said to M. Clemenceau, “‘ I 
have brought you victory, and I can enforce for you 
any terms you may choose to make.’’ But the Mar- 
shal was a Moltke without his Bismarck. A soldier’s 
frontiers were not for democrats, for they said that 
there would be no more war. Instead they would de- 
mand reparation, indemnity in cash or kind, and the 
deliverance to justice of war criminals. But to the 


soldier these were vague (how vague he little dreamed), — 


while the Rhine was a_tangible asset of the first magni- 
tude. A soldier’s peace, made on the field of battle 
two years ago, would have spared Europe many 
speculative conversations. 


Mr. Victor Hartshorn, M.P., and Mr. William 
Brace, M.P., have left the Miners’ Federation, the 
latter te join the Mines Department as adviser. The 
secession of two such able men from the Miners’ Union 
is of considerable moment, for both are men of educa- 
tion and experience. In tendering their resignations 
they give their reasons pretty clearly. The miners of 
South Wales are listening to ignorant extremists, who 
are out to wreck the industry, and if possible, the 
country. It is significant that Messrs. Brace and 
Hartshorn, once hotheads themselves, are so far alive 
to the danger of the extremist and his poison gas that 
they are prepared to cut adrift from their old associa- 
tion rather than be parties to the excesses openly advo- 
cated in South Wales to-day. 


We hope that Mr. Brace will not be over-worked, 
but, even if he is, he can reflect that he is getting a 
salary, with bonuses, of £2,000, which is more than 
many of the best brains in the country get for expert 
work. Labour requires pretty heavy wages in these 
days. Distinguished men of science who have made 
discoveries vital to the welfare of the whole world are 
lucky, if they receive a tenth of Mr. Brace’s annual 
douceur, or, indeed, anything at all in the way of per- 
manent recognition. But nothing is more shameless 
than the Parliamentary system of jobs. 


It has long -been evident that the hospitals which 
depend on voluntary aid cannot continue. Those who 
had the heart and hand to give are bereft of the where- 
withal, and it is not in the nature of things to look 
-for ‘‘good works’”’ in the ranks of the new rich. 
Yet with better management the hospitals might have 
survived—at least with some slight subsidy. Econo- 
mically their position is bad. Here, within a short 
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distance of our doors, stand four : the Charing Cross 
Westminster, Royal Dental, and St. George’s Hospi- 
tals. They occupy four of the most valuable sites in 
London, and in no case is the site of great value to the 
hospital as such. The Royal Dental occupies half_of 
one side of Leicester Square. It is an out-patient hos- 
pital, and could do its work in a moderate-sized villa 
in any street. The other three deal with in and out- 
patients, but their sites have become absurd. They are 
noisy, dirty, inaccessible to patients, and above all, 
costly. Many-storeyed and simple buildings, with 
plenty of air and light, would be preferable. Why 
should not a reasonable fee be paid for accommodation 
and medical aid? Most could pay something, if not 
the large fees charged by private nursing-homes. The 
patiénts would feel freer, if they contributed, and 
might be more grateful for the attention received. 
Private rooms, such as are provided at hospitals 
for infectious diseases, might be supplied at all hospi- 
tals, of course, at increased charges, and would be a 
moderate source of income. St. George’s Hospital 
takes no fees whatever; yet the wards are warmed by 
fires, and the place in other ways is wasteful in design 
and construction. 


One cannot consider the hospitals, however, without 
taking into account the medical schools with which 
they are connected. Taking again the Royal Dental 
Hospital, if one considers the treatment given to the 
public, the place is unwarrantably costly. The insti- 
tution is, in fact, a school of dentistry, and the cost 
should be adjusted accordingly. Can it be made to 
pay in these circumstances? One might hazard the 
suggestion that it cannot. One would have to take 
the revenue from the schools and that from voluntary 
gifts, and analyse the hospital’s accounts, to arrive at 
the true position. The other institutions mentioned 
are less easy to divide; yet some adjustment should be 
possible. Our medical men are the best fellows in the 
world, and some of the kindest; yet as long as their 
schools are tacked on, as it were, to charitable insti- 
tutions, so long will they and their educational facili- 
ties be in jeopardy. They resent State control; let 
them anticipate it by building hospitals on cheap land, 
where they are wanted, and let them be of efficient 
design. With their schools and their other available 
funds, hospitals should pay their way at least. 


In refusing to grant further remuneration to Com- 
mandeér Burney for his paravane inventions, the Royal 
Commission on Awards to Inventors indicate the 
remarkable circumstances in which that officer, son of 
Admiral Burney, received over a quarter of a million 
from Messrs. Vickers. It would appear that he had 
permission from the Admiralty to ‘‘ deal with certain 
rights for his own benefit.’’ In the statement referred 
to, we have the facts of the case, but we await an 
explanation of some curious features. Why were the 
Service regulations waived in favour of Commander 
Burney, while the privilege was denied to so many? 
He was in charge of the Department dealing with these 
inventions, so he had advantages over others which 
were unique. Innumerable suggestions were sub- 
mitted for ship defence against mines, most of them 
by men on active service, who were precluded, as Com- 
mander Burney ought to have been, from dealing with 
their inventions. It is conceivable that many of these 
were valueless, but it is reasonable to assume that a 
large percentage contained features with possibilities. 


All were submitted to the Department over which 
Commander Burney presided, and it was his duty to 
examine and test them. Public funds were paid for his 
services and those of his assistants, together with the 
necessary experimental plant. Commander Burney 
was consequently well placed as regards the perfecting 
of his inventions. Knowing, as we now do, that there 
was a special dispensation in his favour for trading in 
them, the published facts call for an explanation. The 
Admiralty granted the permission, but whom did ‘‘ the 
Admiralty ’’ represent? What individuals? £265,000 
is a large sum of money for Messrs. Vickers to pay to 
Commander Burney, but their side of the bargain is 
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easy to understand. The other is not, and the public 
will await the Admiralty’s explanation of a remarkable 
transaction. 


It has been recommended that Captain Usborne 
should be granted £6,000 in the same connection. He 
also was appointed to carry out experiments, but pos- 
sibly only in the case of some original suggestion made 
by him. Here again, however, Messrs. Vickers appear 
with a payment of £4,800, a trifle compared with Com- 
mander Burney’s £265,000, but none the less a pay- 
ment of money made to an officer on active service— 
a public servant paid by the State. One becomes 
uneasy at the tale of such transactions cropping up 
accidentally, as it were. How many similar trading 
privileges were granted by the Admiralty, the War 
Office, and the Air Board? 


We hear that foreign countries are taking advantage 
of existing exchange rates in order to undersell us 
both here and abroad. Evidently there is no mono- 
poly in this, for we have just received a business circu- 
lar from the Roneo Company in Holborn, sent to us 
via Paris. Holborn is but a short distance away, say 
ten minutes’ walk, yet this letter is carried by the 
French post office over half France, across the Eng- 
lish Channel and on to London, where it is taken to 
the West Central post office situate in the same street 
as the showrooms of the Roneo Company. Presumably 
the cause of the long and unnecessary journey is that 
one pound buys 58 francs and a 25 centime postage 
stamp is correspondingly cheap. 


The trial of Mr. Harold Greenwood at Carmarthen 
fascinated the nation for eight days. Had his late 
wife died elsewhere than at Kidwelly or some similar 
place, nothing would have been heard of it; and had 
the Crown considered the case more carefully, he 
might well have been spared a trying ordeal extending 
over five months. (Some recent Crown criminal pro- 
secutions leave much to be desired.) We would thus 
dismiss the case, were it not for the remarkable interest 
which, in common with a few other like cases, it has 
aroused. During the past week the affairs of Europe 
or the world might drift whither they would, and none 
would have worried much about them. One man on 
trial for his life held the country spell-bound. There 
was nothing unusually mysterious about it all. It was 
suggested that, being tired of an invalid wife, the man 
desired another and younger woman, and, to compass 
this end, destroyed the first. It was for the jury to 
decide whether or not he did so, and everyone awaited 
the verdict with anxiety. It cannot be called partisan- 
ship, this inordinate interest. Impersonal rather than 
personal, it is difficult to analyse. Its roots lie deep 
in our primal instincts, and perhaps that is why the 
case interested everybody. 


But having been acquitted by a jury, Mr. Green- 
wood should seek oblivion and live under a new name 
among those who know neither Kidwelly nor its ways. 
It is fit and decent that he should do so, belonging, as 
he does, to an honourable profession, and having, as 
he has, responsibilities which have been immeasurably 
increased. Yet we hear that the central figure in last 
week’s trial has contracted with a Sunday paper of 
some sort to publish the story of his life. The whole 
proceeding is astounding and degrading in the ex- 
treme, if it is true. Mr. Greenwood has proved so 
far the ‘‘ best-seller ’’ of a sensational year, but it was 
his misfortune to be so. A faithful recital of the unin- 
teresting life at Kidwelly as depicted by Sir Edward 
Marshall Hall will not ‘‘ boost” a Sunday paper. 


The Newspaper World gives us an example of one 
method whereby largest circulations are obtained : 

‘* An acquaintance of the writer’s has been en- 
deavouring this season to win one of the football 
competitions. Each week he purchases 300 copies 
of a well-known weekly, and after cutting out the 
coupons, throws the papers into the waste-paper 
baler. The time occupied by him in filling up the 
coupons is ten hours. He tells me he knows a 
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number of other people who buy from 20 to 200 

copies weekly of the same and similar papers. What 

a waste of time and paper! This vicious system of 

building up circulations, especially under present con- 

ditions, might well, in the writer’s opinion, be 
stopped by law.”’ 

It may be stopped by law, but never by anything else, 
for the credulity of the public in such matters is 
astounding. One competition offers £100 for the cor- 
rect result of three football matches. The entrance fee 
is one shilling. Apart from all question of time, 
coupon buying and clipping, this is an absurd price to 
pay, and an unfair one. The odds against such a fore- 
cast being correct, even if the goals scored by any 
team are limited to, say, six, are many millions to one, 
not 2,000 to 1, nor yet 12,000 to 1, the price of the 
paper. Thus greatest circulations are built up! 


We are informed by the late proprietor of a corre- 
spondence school that he has sold his business, per- 
sistent pricking of conscience having prompted the 
deed. While wishing him the peace of mind that he 
desires, in place of the exorbitant fees of former days, 
we should have thought more of him and his sacrifice, 
had he closed the business instead of selling it. Even 
the prescription of ‘‘ Sell that thou hast and give 
to the poor ’’ does not fit these ill-gotten goods. What 
interested us most, however, was the avowal that he 
could not do all that he promised. It was impossible, 
and therefore he was obtaining money under false pre- 
tences. What the matter-of-fact market thinks of 
postal graduates may be gleaned from an advertisement 
in the Daily Telegraph of the 5th instant : 

‘* Advertisement manager’s assistant wanted on a 
provincial weekly series. |The man selected must 
have brains, initiative and experience, and be pre- 
pared to work methodically and well. No advertis- 
ing school product need apply,” etc., etc. 

A practical indictment, indeed ! 


The more one considers the published indiscretions of 
Mrs. Asquith, the more one wishes they had never seen 
the light of day. Many ask why they were written. 
The answer is not difficult to find : frivolous vanity and 
profit. When anyone sits down to write, the inevit- 
able question rises to the mind, ‘‘ Why do I write? 
Have I a message; can I help or can I amuse? ”’ In 
writing as she has done, accurately or inaccurately, 
Mrs. Asquith has given full rein to the feminine vice 
of gossip, but in doing so she has betrayed confidences, 
and broken an unwritten law of society. Through her 
husband’s high position she was able to hear and see 
much, and her responsibility was therefore the greater. 
She has betrayed her sex, and she will never be for- 
given. That Mrs. Asquith may not again be in the 
same privileged position does not mitigate the crime 
of chattering out-of-doors, although it may account 
for it. The book lends a pathetic sadness to the pic- 
ture of the ex-Prime Minister’s fall as depicted by the 
thinly veiled author of ‘The Mirrors of Downing 
Street.’ ‘‘ One must trespass upon the jealously 
guarded private life to discover the true cause of his 
bewildering collapse. Mr. Asquith surrendered some 
years ago the rigid puritanism of early years to a 
domestic circle which was fatal to the sources of his 
original power.’’ These lines were written, of course, 
before the publication of ‘ The Autobiography of Mar- 
got Asquith.’ 


It may amuse our readers to know that the gentle- 
man to whom the London County Council sold the 
famous Colonnade (which from 1718 to 1866 was the 
chief glory of old Burlington House in Piccadilly), for 
£50, was the late Sir R. Burbidge, of Harrod’s, and 
that it is now re-erected at Littleton Park, near Lale- 
ham, to which, as his private estate, he promptly trans- 
ferred it. It is, at any rate, good to know that it was 
not broken up. Yet it is deplorable that a structure 
which seemed to Horace Walpole ‘‘ one of those edi- 
fices in fairy tales which are raised by genii in a night- 
time ” should have been allowed to pass from Picca- 
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HIS week the thoughts of the nation are centred 

on the Cenotaph and Westminster Abbey. It is 
well that it should be so. Since the Armistice two 
years ago, distresses due to the vast. upheaval and 
dislocation of life during the war, restrictions unwisely 
imposed on a tolerant and long-suffering people, delays 
and evasions that have bred remorse, the muddles of 
our rulers, and the indecent displays of the newly 
rich—these things have almost made this country for- 
get that the war was won, and how it was won. It 
is a characteristic of the nation to run itself down, to 
forget its own virtues, to depreciate its own heroisms. 
Let us not in the maze of distrust and confusion for- 
get the great things done. : 

It is commonly said that we are neither an artistic 
nor an imaginative people, and some of our monu- 
ments and commemorations have been unworthy of 
great occasions. That is not so to-day. The Ceno- 
taph is a monument of fine simplicity, and the burial 
of the Unknown Warrior in the Abbey a tribute to the 
national imagination—a tribute universally acclaimed 
which has aroused the admiration of our quicker-witted 
Allies across the Channel. He and his like, never 
mentioned, perhaps, in Orders, decorated with no 
ribbons, won the war. ‘‘Our Nation,’’ wrote that 
sturdy Englishman Dr. Johnson, ‘‘ may boast beyond 
any other people in the world, of a kind of epidemic 
bravery, diffused equally through all ranks.’’ A great 
claim, indeed; but who is there to-day to deny it to 
our warriors? There were mistakes—terrible mis- 
takes at home and abroad—but these things with the 
wisdom of Homer we must let be as done aforetime, 
though sore of heart. To take but one instance, if we 
had known how to advance in 1916, the Border Regi- 
ment would not have been to-day but a memory of 
heroes; and when the last great German attacks were 
made, it was grievous to think that our men were as 
one to three. But the true-born Briton never doubted 
the issue; he knew the men of his stock, their impreg- 
nable valour, their dauntless resistance. And, setting 
aside the nice distinctions of this critic and that; the 
depreciations of our part in the war and our manage- 
ment of it, the nation, as a whole, knew that it had 
given its best and dearest; gave freely; and, hardest 
of all, checked any display of sorrow. Mothers, 
widows, fathers— who can repay them? Ruined 
homes—who can restore them? Who cares for idle 
ribbons, and that new War Order given with such 
hasty profusion as to be ridiculous? In many a 
home there was the cry of David over his lost son :— 
‘‘Can I bring him back again? I shall go to him, 
but he shall not return to me.”’ 

Two years after the Armistice, in the heart of Eng- 
land kindly nature has done much to heal the scars of 
war. This autumn the haunts of ancient peace seemed 
to have resumed their immemorial rights. 

‘* Quocunque aspicias, nihil est nisi gramen et aer,’’ 
mile upon mile of rolling downs, green grass here and 
grey walls, there a field of plough of the richest brown, 
and far away a belt of trees, half-hidden in the haze. 
We could see horses and sheep contentedly grazing 
the fine turf, the sheaves of corn ready for garnering, 
gardens resuming, after a waste time of weeds, their 
gay array of flowers, the old tasks of husbandry in- 
stead of the ugly improvisations of war. Undis- 
turbed, we could see once more 


‘‘ A distant dearness in the hill, 
A secret sweetness in the stream.’’ 


London, too, now goes about its business much as it 
dil; though it still holds the unsightly makeshifts of 
wer, still remembers the horrors of darkened streets, 
and the roar of guns meeting the menace in the sky. 

-But London, with those old and well-esteemed citi- 
zens, Mr. Worldly Wiseman, Mr. Legality, Mr. Ready- 
to-halt, and Mr. Despondency with his daughter 


Much-afraid, may forget what this week she remem- 
bers. 
greatest sailor. 


‘* Victory or Westminster Abbey,’’ said our 
The Unknown Warrier, the repre- 


The Saturday Review 


THE NATION’S TRIBUTE. 


13 November 1920 


sentative of all the sailors and soldiers who brought 
us victory and lack the honour due to them, has gone 
to the Abbey, attended by our best and greatest. His 
sacrifice is eternalised for us. We say with our own 
Shakespeare— 


‘* That valour is the chiefest virtue and 
Most dignifies the haver: if it be, 
The man I speak of cannot in this world 
Be singly counterpoised.’’ 


To him and his like we owe it that all the charm of 
the English country is still ours, that our great cities 
still stand in their pride and freedom. ‘‘ Through 
the valour of these,’’ says the noblest of the poets who 
celebrated the freedom of ancient Greece, ‘‘ the smoke 
went not up to heaven in the spacious streets. They 
resolved to leave to their children the city blossoming 
in freedom, and to die themselves in the forefront of 
the battle.” 


PEACE AND THE PRESS. 


HE passing of All Saints-tide and of Armistice Day 

involves us both as a nation and as individuals, in 
a kind of annual stock-taking. We reckon up our 
losses, grievous as they may have been, and against 
them we balance our assets and our hopes for coming 
years. To-day, after all the sacrifices that have been 
made to ensure a happier world for future generations 
to inhabit, we nevertheless look out upon the future 
with anxious eyes. Who shall say, having regard to 
the present condition of Europe—or indeed of Africa 
and Asia—that the joy-bells of November 11, 1918, 
have been fully justified? It is true, of course, to 
assert that, as between the principal protagonists, 
fighting has ceased and that those heart-rending 
casualty lists are no longer a source of daily terror to 
every family in the land; but, in place of these con- 
flicts on the Titanic scale, there are minor military 
operations, famines, bankruptcies and industrial con- 
flicts about us and ahead of us which should give pause 
to those who choose to believe that Peace follows 
War as regularly and swiftly as day follows night. 
For, indeed, it is not so. Providence would seem to 
have ordained for all the world a transitory state, a 
sort of purgatory, if you will, through which we must 
pass before we reach the promised land of Peace; and, 
although we are far from setting ourselves up to be 
champions of the Peace of Versailles, we doubt whether 
any Congress could have so composed a shattered 
world as to avoid all the dangers and discontents which 
beset us. Reflection shows us, for example, that only 
the crudest optimism would predict that nations and 
races, whose warlike characteristics are far more highly 
developed than their political instincts, could settle 
down together in amity the moment the trumpet 
sounded the truce, within territories assigned to them 
by outside authority; or that financial stability and 
economic relations could at once re-assert themseives 
among nations whom four years of war had brought 
face to face with financial ruin. Yet the impatience of 
our generation with the present deplorable state of the 
world convinces us that such unreasonable predictions 
were in the hearts, if not upon the lips, of men; and 
only by slow degrees are we coming to realise that the 
causes of most of our present anxieties are but the 
inevitable aftermath of war. 

The recognition of this undoubted truth, whilst it 
may afford us some consolation, should not have the 
effect of slackening one single effort that can be made 
to hasten the advent of real Peace. This consumma- 
tion can, in our opinion, only be achieved by the frank 
avowal on the part of all the Allies that, until that 
happy day arrives, a state of war (in one or many of 
its disguises) still exists. Thence follows the inevitable 
conclusion that, in order to terminate such a war, it is 
of paramount necessity that we should stand together 
jusqu’au bout. Instead of this, what do we grieve to 
see to-day? A swift succession of misunderstandings 
—call them what we will—between France and Eng- 
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land, which are an incalculable menace, not only to an 
indispensable alliance, but also to the future peace of 
the world. Students of the French Press during the 
past three weeks will not fail to bring their reluctant 
testimony to this miserable truth. Were we not 
whole-heartedly convinced that both Governments are 
sincerely desirous to work in friendship together, we 
should be driven to the conclusion that French journal- 
ism (with a very few conspicuous exceptions) had de- 
cided to smash the Entente. Heaven knows that we 
hold no special brief for Mr. Lloyd George; indeed, it 
is impossible to observe many of his methods of diplo- 
macy without condemning them. He is no respecter 
of other people’s toes, and when he treads upon them, 
he hurts them. How, otherwise, would he have dis- 
placed and replaced his old leader, Mr. Asquith, and 
so hastened the conclusion of the war? When, there- 
fore, this creature of strong impulses, and of no learn- 
ing in the orthodox school of diplomacy; rough-handles 
situations that are delicate, or offends susceptibilities 
that are sensitive, it should not be written down 
against him for mischief or malice. Rather is he 
adopting new ways of reaching old ends, good or bad 
according to opirion, but without a thought of wound- 
ing our ally, or bringing hurt to a cause for which he 
has fought well, and with the same methods, in the 
t. 

But although we may concede that these weapons 
of the ‘‘new diplomacy’’ have their disadvantages, be- 
cause they are often misunderstood by our friends in 
France who cling, in theory, if not always in practice, 
to the conservative forms of the old school, the sub- 
stance of Mr. Lloyd George’s intentions does not jus- 
tify the organised attacks made upon it in the French 
press. Such daily onslaughts upon the Prime Minister 
of a great and allied country do nothing but harm, 
besides betraying an abysmal ignorance of the psycho- 
logy of a nation that resents external attacks upon its 
representatives with the same vehemence that it in- 
dulges in them itself. There are not wanting a few 
French newspapers who carry their campaign to a 
point that is calamitous, if an Entente between Eng- 
land and France is a vital necessity to the peace of the 
world. The Eclair of November 5, for example, pub- 
lishes an article that speaks of England as our ‘‘ Ex- 
ally,’’ and foreshadows a conflict between our country 
and the United States, into which France may be 
drawn against us, with results that are to be fatal to 
our Navy and mercantile Marine. Threats like these 
not only ‘‘leave us cold,’’ but—if we were not an in- 
curably phlegmatic nation—would seriously imperil the 
warm feeling of England for her gallant ally. Surely 
it is wrong and unwise for certain leading newspapers, 
each of them associated with the names of prominent 
politicians, to lend themselves to a policy so short- 
sighted, which can only end in a diplomatic rupture on 
the day that England finds that these journals represent 
anybody but themselves. Fortunately, we have good 
reason to believe that, up to the present, the actual 
damage done is not great; but that is wholly due to 
the good sense of both Governments, who decline to 
allow themselves to be provoked into hasty action on 
the one side, or recrimination on the other. After all, 
deeds are more eloquent than words; and the people 
of France, outside Paris, will not easily forget the 
practical form of sympathy and friendship that scores 
of British cities and towns are showing in ‘‘adopting”’ 
an equal number of ruined towns and cities in France. 
Is this the work of an ‘‘-ex-ally ’’; and is it to be coun- 
tered by the menace of hostility towards us in an 
imaginary war at some future date? No, indeed; we 
prefer to explain these recent and continuing outbursts 
as merely further symptoms of the loss of equilibrium 
and control which has come out of the shocks and 
ravages of war. It only remains for England to re- 
main calm and undisturbed in the face of such tem- 
porary provocations; preferring to acknowledge, as 
true symbols of a deathless Entente, the simultaneous 
passing of two Unknown Warriors to their last homes 
on either side of the Channel; nameless heroes who 
fought side by side, and died together in a cause that 
has consecrated the union of England and France. 
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- OUR ‘‘ OLD-WORLD ” COTTAGE. 
(By a SUFFERER.) 
ITH this page in hand—like an ‘‘ Order to 


View,’’—it is likely enough that fellow-sufferers 
will rise up to bless us. We are quite sure they will 
not bless the house-agents as they read. Equally 
surely will they follow—and that with lively feeling— 
the crass, but eager efforts of these suasive fellows 
through our brief and stormy story. For how many 
men, how many women martyrs have passed through 
similar fires? : 

We owned a cottage high on the Chiltern Hills; and 
—now it is sold—we shall describe it with merciless 
accuracy. In Napoleon’s day it was three rural cot- 
tages; but later Napoleons of brick and mortar had . 
turned the little block first into two, and then into one 
modest house, that was good to see—at any rate from 
outside. Our Cottage was covered with ivy and roses. 
It faced both ways upon its own fruit-shaded lawns. 
One blind end looked to an orchard lane, the other 
upon a fifty-acre field, where in late August the poppied 
corn swayed soothingly, with yellowing beechwoods in 
the misty beyond. : 

All this is true, and seems idyllic. Our cottage was 
750 feet above the sea-level. There were meadow 
foot-paths down to the station; and an express train 
landed one at Baker Street in forty-five minutes. Well 
within the hour, in fact, one was wandering through 
Léndon’s Lowest Prices in Oxford Street. 

But unhappily Our Lady did not love the Cottage. 
To begin with, the bathroom had no bath, and that 
for two reasons. First, a bath could never be taken in 
up crazy stairways, and round right angles of mina- 
tory bend. Secondly, the floor of that bathroom would 
never have supported a full-sized bath, with forty or 
fifty gallons of water in it. 

As crass and eager as any Agent, we ourselves 
bought a massive bath, and took it down to the Cot- 
tage. But the Cottage refused to admit it, even 
though the local carpenter took down certain wood- 
work, and made a serious mess upstairs. What, then, 
were we to do with that bath? We at last presented _ 
it to a farmer neighbour as a cattle-trough; and he 
agreed to make good its value in apples and eggs, in 
cabbages, milk, rabbits, wood-pigeons and such small 
deer. Moreover, we saw to it that the adjusting of 
the balance between us took a long, long time. 

Our Lady was more than plaintive about the Cot- 
tage, its kitchen and scullery arrangements, and the 
difficulty of keeping the place clean, both inside and 
out. Then the distance from a cinema and from stal- 
wart men terrified the servants into constant 
‘notice.’ The jobbing gardener would fall sick 
(which was to say get drunk) and disappear for weeks, 
until our delighted twins could play hide-and-seek in 
the lawn grass. It was all very distressing; and Our 
Lady used quite unladylike language about it. At 
long last she grew violent, lapsing into passionate 
tears, and threatening to pack up and go to London 
for refuge. It was an impossible house, I was assured. 
It was all up and down, in and out, and round corners, 
a diabolic warren with a leaky roof and drainage that 
was sound enough, but also a serious anxiety. 

There was-a cesspit that went ‘‘ down to the chalk”’ 
under the rose arbour; this swallowed the kitchen 
water, and never needed emptying. There was a 
second cesspit below the little orchard, with an inspec- 
tion-chamber near the house; this pit did not go 
‘“‘ down to the chalk,’’ and needed constant pumping 
out—a fearsome secret task, done in the dead of 
night bydemons armed with bucolic gear and oil-lamps. 

We decided to dig that cesspit ‘‘ down to chalk,” 
and several demons began upon the job. At five-and- 
thirty feet the nethermost of these gave up at last, 
pointing out that he was young, with am aged mother, 
and all his life before him. He did not want to be 
buried alive; and for days masses of clay and stuff had 
given him serious warning of the fate in store. So the 
last state of our cesspit was worse than before. We 


paid a big bill; and feeling small, we conferred with 


our triumphant Lady. 
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hopeless invalid, or a lunatic. Let’s do the Cottage 
up. Let's cut the ivy, patch the slates, clear out those 
awful gutters, and get a gorgeous show of flowers for 
the people who come down to view.”’ 

Hearing this, we sighed, because we loved the old 
house, with all its devilries and drawbacks. Our 
silence gave consent; our Lady wrote to all the best 
agents, painting a Paradise Lost in such alluring terms 
that life soon became a huge and perplexing misery. 

The agents came down to see us. Some were very 
young, others were middle-aged; there were even two 
or three spry patriarchs among them. All were well 
dressed, ana all enthusiastic. They had the manners 
of diplomatists, and all left the Cottage with more or 
less severe bruises and smashed hats, by reason of low 
doors and ceilings, as well as sharp corners and sur- 
prising obstacles in passages and halls. 

But the strangest thing was the unanimity with 
which our Agents decided that ours was an ‘‘ Old- 
world Cottage ’’ with gardens to match. The plaster- 
hidden rafters that wounded those men only convinced 
them that there was ‘‘ plenty of old oak ’’; this fact 
was noted on the spot in writing. A couple of dia- 
mond-paned lattice windows was the source of 
‘* Tudor ’’ inspiration and more notes, which swelled 
the pzan of insinuation. ; 

Some of the envoys then and there prepared adver- 
tisements so tempting that we tried to pour drops of 
cooling upon their transports, foreseeing trouble when 
folks came down from town with the ‘‘ Orders to 
View.’’ But not a jot of their glow and purr would 
those agents abate. 

Three days later we were staggered to see our Old- 
world Cottage shiningly set out in the Times and other 
‘pulling media.’’ Our first instinct was to flee the 
place and leave an ex-sergeant of shock-troops to re- 
ceive the onslaught of visitors. 

Events now moved swiftly. That same afternoon 
eight handsome cars were parked in the lane outside. 
Other people came up in carriages from the village 
inns; yet other pilgrims had crossed the cressed brook 
by the Vicarage and braved the upland footpaths, like 
explorers in strange land. 

We admitted the viewers in couples or families. 
We sorted out males and females, warning all about 
the low portals, the trick stairways and odd steps up 
and down, for which there was no accounting in 
modern domestic architecture. Still tragedies would 
(and did) happen. 

It was amazing how many giants and giantesses 
came down to see that Old-world Cottage. Presently 
murmurs arose, as towering confections of flowers and 
feathers were suddenly bashed and lopped, as though 
by fists in furtive onslaught. 

‘“A poky little hole,’’ we now heard from the dis- 


illusioned. ‘‘ Scandalous misrepresentation, J call it.’’ 

. ‘© It’s those brutes of Agents again. I’ll make 
‘em pay for the car, and all our exes. . .’’ ‘‘ Think 
of the railway fare,’’ said somebody else. ‘‘ The time 


and trouble and disappointment!’’ ‘* And now may 
we see the Old-world Gardens—and the cesspits? ”’ 
Even our smiling Lady wilted somewhat under the 
searing irony poured upon us. 

More cars. More carriages. More pilgrims afoot 
—including a High Court Judge. And here was the 
postman, with such a sheaf of letters and telegrams 
as the village office had never previously seen. 

We ourselves had long since lapsed into silence. 
But our Lady sustained us with shining eyes and mar- 
vellous reserves of feminine strength. Joan laughed 
aloud when one of the giants fell down the steep back 
stairs. Then the twins besought a person of duchess 
mien, to ‘‘ do it again,’’ when she dived headlong into 
the drawing-room from one of those unaccountable 
steps which are the curse of Old-world Cottages. 

This sort of thing went on for days. We sent tele- 


grams to the Agents beseeching them to withdraw 
the ads., or at any rate, to prune their lush luxuriance. 
But they did neither. 

‘“‘ Leave it to me,’’ our Lady urged. ‘‘I’ve one or 
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Let’s sell the beastly place,’’ she pleaded curtly. 
“If you don’t, you’ll have me on your hands as a 


13 November 1920 


two applicants coming on nicely. Tout s’arrange—tu 
vas voir! ’’ Then our Lady actually danced, until her 
smile woke an echo in masculine weariness. 

And alone our Lady did it. ‘‘ I’ve sold the old 
Mouse-trap,’’ she wrote to me gleefully in London, 
with shaky spelling and indecorous words that welled 
from her own huge relief. 


SOME CITY LINKS WITH THE PAST. 


OMMERCE with far distant lands, and memories 

of famous mercantile undertakings are associated 
with a certain house in Leadenhall Street. Here may 
be met successful traders from the Gold Coast; 
merchants from Morocco, and from the countries into 
which the Royal Afiican Company penetrated. They 
come to premises on which stood the East India House, 
where a vast business was conducted from the reign of 
Elizabeth to the reign of Victoria. In the Board Room 
of the Honourable Company were the statues of Clive, 
Warren Hastings, and Wellesley; and in its records 
stand the names of those who founded our Indian Em- 
pire; who often began as clerks and factors; and who 
became administrators and statesmen and generals. 

In the Bank of British West Africa, which occupies 
part of the original site, may be seen certain prints 
which call to memory those connected with two of the 
great Chartered Companies. One of them shows the 
original East India House. It was half-timbered, sur- 
mounted by two Dolphins, and the figure of a mariner; 
below were two merchant ships at sea. There are two 
other prints of later buildings; of one of them Horace 
Walpole wrote, ‘‘ The palace of a Company of 
Merchants who were sovereigns in Bengal.’’ Another 
print is a portrait of the Earl of Craven, who granted 
a lease of his house to the East India Company; an- 
other indicates the arms of the Royal African Company, 
quoted by Pepys, who says that the motto is ‘‘ too 
tedious.’’ Here also is a portrait of the Duke of York, 
afterwards James II., who was the head of the third 
Guinea Company. 

The vicissitudes of the India House were numerous. 
Various charters were at different times granted by the 
Crown; in one of them, in the time of Charles II., the 
powers of making peace and war were given. As time 
went on, the gains of the Company became prodigious. 
A demand arose for the silks and jewels of the East; 
tea and saltpetre were also lucrative articles of com- 
merce. 

Before the Restoration, the Company thought it wise 
to adopt a Puritanical attitude. The departure and 
return of ships were celebrated by a special service, 
and a special sermon. The clerks were forbidden to 
go to ‘‘ play-houses, dancing schools or taverns’’ under 
pain of dismissal. Then came the Restoration, and 
the Company voted ten thousand guineas to Charles 
II., and a similar sum to the Duke of York. Indian 
curiosities were sent home, and on one occasion the 
Company ordered a male and two female black dwarfs 
for the notorious Louise de Kerouaille, Duchess of 
Portsmouth, one of the king’s mistresses. 

The affairs of the Company were conducted with 
due regard to bribery and corruption. The powers 
exercised by great merchants and Nabobs were curious 
and unusual. Amongst the merchants who obtained 
great riches from the Company was Sir Josiah Child. 
He began life in the city as a merchant’s apprentice. 
Eventually he founded a family; his daughter married 
the eldest son of the Duke of Beaufort; and his son was 
created Earl Tylney. With the Government he was 
careful to push the interests of the India House. 
Macaulay points out that ‘‘ all who could help or hurt 
at Court, ministers, mistresses, priests, were kept in 
good humour by presents of shawls and silks, birds’ 
nests, and attar of roses, bulses of diamonds, and bags 
of guineas.”” One of his remarks as to the House of 
Commons is of interest. He wrote to the servants of 
the Company in India, ‘‘ Be guided by my instructions, 
and not by the nonsense of a few ignorant country gen- 
tlemen, who have hardly enough wit to manage their 
own private affairs, and who know nothing at all about 
questions of trade.’’ 
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Thomas Pitt, generally known as Governor Pitt by 
his adventures in the East, founded four peerages, 
Londonderry, Rivers, Camelford, and Chatham. His 
grandson and great-grandson were the famous politi- 
cians. He was originally an ‘‘ Interloper,’’ that is to 
say, he carried on trade in violation of the monopoly of 
the Company. He baffled the Company, who thought 
it policy to make peace with him, and appointed him 
Governor of St. George. His name is associated with 
the Pitt Diamond. The portrait at Boconnoc repre- 
sents him with the diamond in his hat; that at Cheven- 
ing with the diamond in his shoe. Ths jewel was sold 
to the Regent of Orleans for the French crown. The 
bargain is said to have been effected by the shrewdness 
of the Governor’s second son, Lord Londonderry. The 
Court jeweller criticised the water of the stone. ‘‘ His 
Lordship, who was quick enough in business, under- 
stood him, and putting a bank note into his hands, bid 
him go to the window to see it in a better light. It 
was then decided to be in all respects perfect.’’ 

Anglo-Indians who returned to England after many 
years of exile received the opprobrious term of Nabobs, 
and were ridiculed in the novels and plays of the day. 
They were said to raise the price of everything from 
fresh eggs to rotten boroughs; they talked of rupees, 
lacs and jaghires; and were charged with being remark- 
able only for profusion and arrogance. Famous Bills 
and trials connected with India gave an opportunity to 
the caricaturists of various times. A caricature by 
Sayer, who was afterwards rewarded with a profitable 
place by Pitt, suggested that Charles James Fox 
wished to establish a supreme Indian dictatorship. It 
is called ‘ Carlo Khan’s triumphal entry into Leaden- 
hall Street.’ Fox, in his character of Carlo Khan, is 
conducted to the door of India House on the back of 
an elephant, which exhibits the full face of Lord North 
and is led by Burke as his imperial trumpeter. 

At the time of the trial of Warren Hastings, many 
songs and caricatures satirised persons supposed to 
have been received by George III. One of them was 
called ‘‘ A full and true account of the wonderful dia- 
mond presented to the King’s Majesty by Warren 
Hastings, Esquire, on Wednesday, the 14th of June, 
1786.’ 

‘* Now God save the Queen ! while the people I teach 

How the King may grow rich, while the Commons 

impeach; 

Then let the Nabobs go plunder, and rob as they 

will, 

And throw in their diamonds as grist to the mill.’’ 
One of Gillray’s finest works is called ‘ Market Day. 
Every man has his price.’ Here Warren Hastings is 
portrayed as riding off with the king in the form of a 
calf, which he has just purchased. Hastings was 
popularly believed to have worked upon George III.’s 
avarice by rich presents of diamonds. 

After the Indian Mutiny the powers of the East India 
House were transferred to the Crown. Perhaps the 
best description of it in its most flourishing days was 
that of Burke, who said, ‘‘ It was not merely a Com- 
pany formed for the extension of British commerce, but 
in reality a delegation of the whole power and sover- 
eignty of the kingdom sent into the East.”’ 

The original African Company was older than the 
East India Company.: Certain London and Devon- 
shire merchants were allowed to trade exclusively to the 
rivers Senegal and Gambia in the Guinea. Ivory, palm 
oil, and cotton cloth were taken in exchange for various 
commodities, including copper bracelets, glass beads, 
hawks’ bills, and the like. Two remarkable provisions 
occur in some of the various charters. One was the 
supply of slaves to the West Indies. Under the Duke 
of York three thousand negroes were exported an- 
nually. Another was the traffic in gold; fifty thousand 
guineas were coined and named after the country of 
export; on these coins the African Company were al- 
lowed to place their stamp of an elephant. There was 
also a Morocco Company. Elizabeth sent a minister 
to the Emperor, and an arrangement was made that no 
English should be made slaves in Morocco. The ex- 
clusive trade of these companies, and of the Canary 
Company, formed to develop trade in the Canary wines, 
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was not long maintained. But much of the business 
to and from the places with which they were concerned 
still passes through Leadenhall Street. 


CORRESPONDENCE 


TEMPORARY GOVERNMENT OFFICES. 


Sir,—I applaud with all my heart the inquiries of 
W. H. J. in your last issue. I read in the Press that 
there are still 4,000 persons employed in the Ministry 
of Munitions. I wish Mr. Winston Churchill, instead 
of taking the bread out of the mouths of journalists by 
reviewing, would explain to the public what these 
munitioners are doing, and why they are retained at 
this date. I can understand that the Ministries of 
Pensions and of Labour require to be heavily staffed, 
particularly that of Labour, which is powerful enough 
to secure improvements on the official delays which 
worry the ordinary applicant for information. But 
these munitioners! And what about the dear Ministry 
of Food ? 


D. G. D. 


EDUCATING OUR TAX-MASTERS. 


Sir,—Is it absolutely hopeless, in these days of fin- 
ancial stress, and unfair incidence, to attempt some- 
thing towards educating those in whose hands rest the 
scheme and control of taxation? Any thinking, or 
fairly observant, person cannot but discern fields of as 
yet unexploited ground that should avail to relieve the 
drab monotony which pervades the official mind, and 
bars its operations in any other direction than income- 
tax of some form or another. 

Will not a dozen, or half-a-dozen, men who possess 
weight and influence in monetary circles let it be known 
that-they, collectively, are willing to receive, and give 
such consideration as may be fitting to, the suggestions 
which as yet lie barren in the minds of many, for the 
simple reason that to place them before the Treasury 
is but waste of stationery, whilst (and I do not say this 
without knowledge) to attempt the approach through 
the ordinary M.P. is just as futile? But if the im- 
primatur of a few such men as those indicated above 
could be secured, there would be at least a chance, 
where now the individual tax-payer is only up against 
a stone wall. 

And any resource of the kind might well be directed 
to losses which the Inland Revenue suffers even as 
matters are, which, when pointed out—as they have 
been—are viewed with indifference on the part of re- 
sponsible officials, who refuse to lift a finger to stop the 
leak. Surely voluntary effort in the way suggested 
would do something ! 

x 


RATIONING THE RATES. 


Sir,—To very many it must be a source of pleasure 
to note, that in your influential paper of to-day’s date 
(p. 370, col. 1, last par.) you advocate that ‘‘Parliament 
should limit local expenditure.’’ It is high time that a 
legal limit was fixed bevond which rates could not be 
raised. Let an Act of Parliament be passed (rationing 
the municipalities) prohibiting them raising the rates 
beyond a reasonable amount, say, ten shillings in the 
pound, and the local authorities be directed and 
encouraged to undertake only such work as is abso~ 
lutely necessary, and to study economy and avoid 
waste. 

W. H. B. Granam. 
(Ret.) Admiral. 


A LYNCHING IN TENNESSEE. 


Sir,—Mr. Shadwell in your last issue affirms the 
gentlemanly character of the men of the South, their 
amiability and kindliness, while he details the terrible 
way in which they override the arrangements of justice, 
claiming, like the gods of olden time or the savages 
of our latest epoch that ‘‘ Vengeance is mine.” It is 
claimed by Mr. Shadwell that this summary justice is 
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“not done from cruelty or revenge, but from neces- 
sity.’’ I wonder, after all, if these lynchings are neces- 
sary, or even advisable on account of their deterrent 
effect ? . 

Such was not the view of a typical American of wide- 
world fame who added to a singularly independent 
judgment a tender conscience about his country’s 
doings. In the recently published ‘ Letters of Mark 
Twain’ I find the following reference to this subject 
in a letter to his parson friend, J. H. Twichell, in 
1901 :— 

‘‘ Every negro burned at the stake unsetties the 
excitable brain of another one—I mean the inflaming 
details of his crime, and the lurid theatricality of his 
exit do it—and the duplicate crime follows; and that 
begets a repetition, and that another one—and so 
on. Every lynching-account unsettles the brains of 
another set of excitable white men, and lights an- 
other pyre—155 lynchings last year, 102 inside of 
eight months this year; in ten years this will be 
habit, on these terms.’’ 


There is surely ‘something in that view; and the 
newspapers must take most of the responsibility for 
inflaming: minds with details of crime. American jour- 
nalism is generally regarded as ultra-sensational; but 
our own is little better. The ‘‘ largest circulations ’’ 
rejoice when they are lucky in murders to feed the 
taste of the rank-scented many. I remember well a 
cartoon in Punch which had the courage to protest 
against the garbage produced at the time of the Crip- 
pen trial. It presented a haggard figure raking in a 
cesspool for halfpennies. 

V. Hanps. 


WOMEN AND PROHIBITION IN AMERICA. 


Sir,—The Literary Digest of October 23rd, 1920, 
quotes from an article on woman suffrage published 
in the Saturpay Review. I assume the quotations 
are correct; among them I find the following: ‘ In 
America, already, the most intolerable act of tyranny 
ever perpetrated by a self-governing community, the 
total prohibition of the use of malt and spirituous 
liquors, has been carried by the women.’’ : 

I assume that a periodical of the high standing and 
wide influence enjoyed by the _Saturpay REvIEw, 
wishes to be correct even when dealing with a propo- 
sition which it opposes; I therefore call your attention 
to the following easily verifiable facts. In doing so I 
am not advocating nor opposing either woman suf- 
frage or prohibition, but merely giving facts. 

Nation-wide prohibition went into effect January, 
1920, when the constitutional amendment was ratified ; 
the political enfranchisement of women followed about 
seven months later. As you no doubt know, a consti- 
tutional amendment must be ratified by the legislatures 
of two-thirds of the states, viz., thirty-six. I will now 
give the condition, as regards woman suffrage, in the 
first thirty-six to ratify the prohibition amendment. 
In seventeen, women were totally disfranchised; in 
nine, woman suffrage was limited to local matters, 
bond issues, public school elections, etc. In only ten 
of the states did women have the full franchise. The 
above shows that in seventy per cent. of the first 
thirty-six states to ratify the prohibition amendment, 
women could exert no influence through the ballot. 
I wish to call attention again to the fact that ratifica- 
tion was not by a popular state vote, but by state 
legislatures. 

Before prohibition was made nation-wide by a con- 
stitutional amendment, individual states had acted on 
the proposition by a popular state vote. Twenty- 
three had gone dry by this method; in sixteen of them 
the women could not vote and the proposition was 
carried solely by the men. It is also interesting to 
note that five states, which previous to the constitu- 
tional amendment were wet, had full woman suffrage 
and with the women voting had defeated every dry 
proposition. 

That women are by no means united in their attitude 
towards prohibition, is shown by the fact that in the 
equal franchise states, prohibition candidates have, 
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with rare exceptions, been badly defeated. Women, 
by a very large majority, vote for candidates of one 
of the leading parties, usually republican or demo-~ 
cratic. 

In view of the foregoing it is evident that woman 
suffrage, whatever its virtues or evils, cannot be held 
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responsible for prohibition in the United States. In 
the National Congress the amendment was passed 
entirely by men; it was ratified in state legislatures 
entirely by men, and in sixteen of the twenty-three 
states where it had become a state law, it was car- 
ried entirely by men. 

I call attention to another extract from your article 
in which you refer to the danger of men resorting to 
force to regain their rights. You say: ‘‘ The argu- 
ment of the black eye, while it may disfigure tem- 
porarily the daughters of Eve, will be the only means 
of recovering the lost Rights of Man.’’ 

I live in a state where women have had the full 
franchise for several years. I have travelled exten- 
sively in states where they have had it for many years, 
I have numerous friends and acquaintances in these 
states. The men do not resort to ‘‘ the argument of 
the black eye’’; on the contrary, they seem quite 
satisfied with the situation. 

I shall not presume to express an opinion as to the 
probable effect of woman suffrage in Great Britain, 
but whatever it may be I am sure there will be no great 
resort to brute force. I cannot believe that the aver- 
age man in Great Britain is less chivalrous than the 
average man in the United States. 

Frep. J. HAtt. 

Tarrytown, N.Y. 


GUY FAWKES DAY. 


Sir,—As a lover of old customs—now so rapidly de- 
parting out of modern England—I am curious to know 
what figure was appointed by the small street boy to 
represent Guido Faux of longstanding memory. Who 
to-day reaches the pinnacle of famous infamy? “During 
the War, of course, it was the Kaiser (pronounced 
Keeser); but I only saw one guy on November §5 in the 
streets, and being in a hurry, could not wait to identify 
his personality. He seemed at a glance to be a man 
in a blue coat. 

ANTIQUARY. 


RUSKIN. 


Sir,—One is beholden to those who have still kept 
faith with Ruskin, despite the cubists, jazzites, and fol- 
lowers of Dada-ism. Can this vogue for vilifying his 
writings be really the product of artistic development, 
or is it merely a passing phase resulting from super- 
ficial study? We venture to believe that the present 
generation and those to come have still much to learn 
from his ethics and his English. To quote his own 
words :—‘‘ It will be well for you if you join not with 
those who instead of kites, fly falcons; who instead of 
obeying the last words of the great Cloud-Shepherd— 
to feed his sheep, live the lives—how much less than 
vanity !—of the war-wolf and the ger-eagle. : 

Or do you think it a dishonour to man to say to him 
that Death is but only Rest? 

See that when it draws near to you, you may look 
to it, at least for sweetness of Rest; and that you 
recognise the Lord of Death coming to you as a shep- 
herd gathering you into his Fold for the night... . 

T. F. Bisuop. 


UNEMPLOYMENT. 


Sir,—The letter in your issue of 23rd October from 
Major Hervey de Montmorency can hardly be con- 
sidered as offering a possible solution of our present 
industrial difficulties, whether viewed from the stand- 
point of its effect on the working-classes or from the 
stand-point of its practical application. 

Does your correspondent think for one moment that 
the six million trade unionists of Great Britain would 
meekly allow the importation (with all its implications 
and consequences) of a million Chinese to replace the 
dismissed miners? Is he aware that, when during the 
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war the introduction 6n a large scale of coloured and 
coolie labour into England was suggested by the War 
Cabinet with the concurrence of Mr. Arthur Hender- 
son, it had to be quickly dropped owing to the very 
decided and unanimous opposition of the trade 
unions? Does not your correspondent realise that the 
attempted carrying out of his suggestion would be a 
direct incitement to civil war of the most bitter kind? 
And what about the feeding of these Chinese—one 
million extra mouths for which to find food! This in 
Britain, where some two-thirds of the food already has 
to be imported to feed the present population! To 
pay for the extra food that it would be necessary to 
import, the commercial exploitation of the other 
workers would have to be intensified. Now, whether 
we like it or not, the whole tendency of the white work- 


ing classes throughout the world is very decidedly to-- 


wards shorter hours and a less intensive exploitation. 
This is quite evident, not only from the deliberations 
of the Labour Bureau of the League of Nations Office, 
but also from the declarations of even the most con- 
stitutional elements in the Labour organisations of the 
various countries. The tendency has already mani- 
fested itself even in China and Japan, and is also gain- 
ing ground among the negroid races. 

Moreover, if 1,000,000 Chinese could be imported to 
displace one million British miners, why not import 
500,000 Japanese to displace the half-million British 
textile workers in Lancashire and Yorkshire? In fact, 
why not ‘‘ go the whole hog ’’ and run Britain for the 
Chinese and Japanese and a handful of profiteers—and 
damn the consequences ! 

TOURNEBROCHE. 


“MICHELANGELO”? AND OTHER SPELLINGS. 


Sir,—In Vasari’s ‘ Lives ’—my copy was printed 
in Bologna in 1647—the name is Michelagnolo through- 
out the life, which fills 77 pages, but, curiously enough, 
it is Michelangelo in the index. However, index- 
makers were, I think, very careless in the seventeenth 
century. Throughout my copy the family name is 
Buonaroti, with only one r. Agnolo, an obsolete word, 
seems to have been used indifferently for Angelo, the 
two having the same meaning. Vasari was probably 
Roscoe’s authority. There are autographs in the 
house in Florence in which Michelagnolo lived; unfor- 
tunately I do not remember them. 

H. B. D. 


[English is not pledged to any particular Italian 
form. A man of world-wide fame gets different spell- 
ings of his name in different countries. The question 
is really one of the best English usage, and the reader 
who is a stickler for Italian pedantry should consider 
what Gibbon says concerning the spelling of Mahomet. 
In all such matters the best guide we know is the 
‘ Authors’ and Printers’ Dictionary’ published by the 
Oxford University Press, which codifies the best typo- 
graphical practices of to-day, with the assistance of 
many authors, editors, printers and correctors of the 
Press. This guide gives ‘‘ Michelangelo.’”-—Eb. 
S.R.] 


THE PHOTOCRACY. 


Sir,—Celtic agitators will continue to stir up strikes 
in this country just as long as their compatriots of thé 
London Press publish their portraits. During the past 
few months the Daily Mail has published as many por- 
traits of Messrs. Smillie, Hodges, Thomas and Co. 
as of half-naked women bathers. 

JosePH BanIsTER. 


‘ MRS. ASQUITH AND ‘ MAUD.’ 


Sir,—A good deal has been said about the expres- 
sion ‘‘ Maud, Maud, Maud, Maud,”’ as suggesting the 
cawing of rooks; but not enough about the answer 
made, as it appears, by the shriller songsters of the 
wood in the same poem—‘‘ Maud is here, here, here!’’ 
The poet produces the same effect in the ‘‘ Here again, 
here, here, here,’’ of his poem ‘The Throstle.’ 

Morton Lucsz. 
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PARSON LOT. 


Christian Socialism, 1848—1854. 
Raven. Macmillan. 17s. net. 


R. RAVEN begins with a double ‘quotation. 

‘“‘In their strictest sense Christianity and Social- 
ism are irreconcilable ’’—this is from a recent Bampton 
lecturer. ‘‘ It is a profound truth that Socialism is the 
natural energy of religion ’’—this is the official pro- 
nouncement of the British Socialist Party. He pas- 
sionately, of course, dissents. Who was it said that, 
if a man were not a Socialist before he was twenty-five 
he must have a bad heart, though, if he were a Socialist 
after that age, he must have a weak head? Socialism 
obviously appeals to one side of Christianity and repels 
the other side. It is supposed to see that they that are 
in need and necessity have right; it proclaims the ideal 
of corporate brotherhood and organic fellowship ; and it 
replaces government on an authoritative throne. On 
the other hand, its whole tendency has proved to be 
materialistic and earthy, and with it heaven is almost 
as unpopular as hell. Its idea of that ‘‘ Kingdom of 
God,’’ of whieh the less advanced Socialists are always 
talking, is one of a magnified Letchworth. After 
Secularising the State it has now made it a god, a 
Juggernaut. Social service as Mr. Chesterton re- 
marks, has proved to be social servitude, and the 
brotherhood of man has tailed off into sheer Cain-and- 
Abel-ism. 

The Christian Socialists, whose activity lay in the 
hungry Forties and amid the revolutionary upheaval 
of the mid-century, were for the most part earnest pro- 
fessors of a sincere and devout and by later standards, 
fairly orthodox Christianity. The frightful condition 
of the poor enslaved by the industrial revolution, with 
its nexus of cash payment between man and man and 
its principle of buying flesh and blood in the cheapest, 
and selling it in the dearest market, fired them with 
the seva indignatio of humanitarian reform. The gos- 
pel of competitive individualism preached by the radical 
economists and reformers seemed to them godless and 
immoral. Men are not mere ‘‘ hands ’’ or items in a 
pay-sheet. They set themselves to Christianize the 
new Socialism. Emulation in excellence was to take 
the place of cut-throat commercialism and the whip of 
the task-master. In place of the dismal song of a shirt 
in verminous and plague-stricken attics, co-operative 
production in cheerful and sanitary surroundings was 
to humanize tabour. ‘ 

The co-operative associations with their ‘‘collective 
mastership ’’ came quickly to nothing. The first report 
of their society admitted that ‘‘ working-men in general 
are not fit for association. . . They come into it with 
the idea that it is to fill their pockets and lighten their 
work at once, and that every man is to be his own mas- 
ter. They find their mistake and then set to quarrel- 
ing, especially with their manager, and after much bad 
blood has been roused the Association breaks up insol- 
vent.’’ There were deeper causes also for the failure, 
not to mention the hostility of the more logical Social- 
ists—though Clemenceau once complained that all 
Socialism is up to the neck in incoherence—now called 
Fabians. Profit-sharing, again, sounds well, but al- 
ways wrecks on the unforeseen rock of loss-sharing. 
The lot of the workers has enormously improved since 
the Crimean days, and Labour is now the spoilt child 
of the Legislature. But it has become the governing 
class and the top dog in the community by sheer weight 
of numbers. No doubt its triumph has been greatly 
helped by the sensitized modern conscience, to which 
suffering and injustice are intolerable. In a sense this 
is Christian, but the new passion of resentment against 
poverty and hardship, whether we or others be the suf- 
ferers, is closely akin to the general decay of religion. - 
It is also part of the belief that it is external surround- 
ings which determine—absolutely determine the Owen- 
ists declared—the goodness or badness of lives, albeit 
the Fall took place in Eden. The sty makes the pig, 
not the pig the sty. No man can go to heaven under 
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£3 a week, and the scorn heaped on ‘‘ other-worldli- 
ness,’’ ‘‘ heavenly-mindedness ’’ and ‘‘ sky-pilotage’’ 
has for a time made potently for terrestrial betterment. 

Mr. Raven scolds the Evangelicals and Tractarians 
alike for ‘‘ babbling of the New Jerusalem and the 
Catholic Religion,’’ while Lazarus lay at their gate, 
though a fervid Socialist has recently pointed out that 
Christ cared less about Lazarus’s sores than about 
Dives’s soul. Yet Lord Shaftesbury was a devout 
Evangelical, and Pusey and Keble led a spiritual move- 
ment against the individualistic Liberalism of the Bent- 
hams and Gradgrinds. The main opposition to philan- 
thropic reform came from rationalist philosophers, from 
plutocratic Radicals and from the Dissenting back-par- 
lour. No doubt to a great extent the Conservative 
classes stuck stupidly in Hard Times to the economic 
order which existed. But this order had been created 
by middle-class Utilitarianism and Commercialism on 
the ruins of that feudal basis of reciprocal obligation 
which Kingsley so ardently admired—as he did the 
Athanasian Creed! Mr. Raven speaks of ‘‘ the heroic 
struggle over the Factory Acts which was the outcome 
of the work of the Tory philanthropists.’’ And it was, 
he points out, the coming into power of the Tories in 
1851 that effected the passing, almost unopposed, of 
the Industrial and Provident Societies Act, which ‘‘gave 
the whole co-operative movement its status, and was 
in some respects the most important piece of social 
legislation of the century.”’ 

The Christian Socialists were a strangely mixed set, 
and some were not in fact Christians. | Maurice and 
Ludlow had much ado to keep the flame of devotion to 
religious and moral ideals alight in certain of their 
coadjutors, and even Maurice gave way in the end to 
Neale’s proposal to open the society to all men of good- 
will, whatever their belief. Phrases like ‘‘ setting up 
God’s Kingdom in the factories ”’ or ‘‘ bringing God’s 
government into the corporate life ’’ might be employed 
very vaguely. But the movement was by no means a 
subversive one, socially or politically—it feared God, 
loved the brotherhood, honoured the King. ~ Later 
developments, such, for example, as the Guild of St. 
Matthew, were far more secularist and revolutionary. 
Maurice shrank from democracy and the self-asserting 
spirit as hostile to ‘‘the lordship of Christ over the in- 
dividual and of the spirit over the flesh.’’ Programmes 
of ‘‘social reconstruction ’’ seemed a fatal substitute 
for a gospel of personal reformation. But whether in 
its more temperate or its more radical form, the move- 
ment must be held to have failed in Christianizing 
Socialism. No doubt a good many working-men have 
come individually under religious influences, but Labour 
as a cause and as a party seems hopelessly mundane. 
It was to preach duties of man, not rights of man, the 
brotherhood of unequals rather than the fraternizing of 
equal units, that Ludlow, Maurice and Kingsley took 
the field. And the heartless selfishness of Labour has 
become the plainer since its opponent ceased to be 
Capital and became the long-suffering Public. 

Mr. Raven’s contribution to the history of Economics 
is valuable, and has obviously entailed much research. 
But he does not go deeply enough into the philosophic 
and historic interrelation of things, such as the relation 
of Socialism to Liberalism, or to Anarchism, or to Na- 
turalism and Supernaturalism. How absurd to say that 
the austere Oxford Supernaturalists of 1833 hated 
Liberalism because it ‘infringed the vested interests 
of the Church ’’ or was an ‘‘ attack upon gentlemen of 
county influence’?! Socialism has been called mediz- 
valism without God; Spencer denounced it as the New 
Toryism — suggestive topics for discussion. Mr. 
Raven’s ideas are rather conventional, or he might 
have attempted an answer to the natural question. By 
what right can men be regimented and dragooned by 
government, when it has ceased to claim any supernal 
sanction? For their own good? But that is Christian 
medizvalism. 


GIFT-BOOKS AND BOOKS FOR CHILDREN. 


see NCE upon a time,’ said Peter. ‘ That means 
Never,’ said Wendy.’’ But then Wendy had 
grown a little sophisticated. That is the eternal dan- 
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ger. You must not grow sophisticated. If you would 
write books for children, you must retain the mind 
of a child. This may sound obvious, but it is not 
easy. Have you ever thought why it is that so many 
books written for children appeal primarily to grown- 
ups? It is because their writers have committed the 
unpardonable sin of growing up; they have become 
like Wendy, unbelieving and consequently condes- 
cending. They treat the matter objectively and not 
subjectively. They know what characteristics of 
childhood fascinate them, and they write about those 
things, quite failing to realise that they do not fasci- 
nate the child. You may write a charming story 
about a child; grown-ups will call it ‘‘ sweet.’’ But 
children will not think much of it. Children are not 
interested in themselves; they are interested in you. 
They look at things from an entirely different angle 
from you; and unless you can look at life from their 
angle, your book will not be a book for children. To 
be successful you must retain all your old, childish be- 
liefs and childhood’s eternal wonder. Writing books 
for children is like entering into heaven; it cannot be 
done except as a little child. 

For this reason we refuse to regard as children’s 
books many which bear that name, and we mention 
first such as fulfil our conditions. One of these is the 
true story of ‘What Happened to Uzz, Fuzz and 
Buzz’ (Jarrolds, 3s. 6d. net). Messrs. Uzz, Fuzz and 
Buzz had the most lovely adventures. They went 
up into the air, and down into the sea, and oh! all 
over the place! And at last they flew home again. 

‘* Well,’’ said Uzz, ‘‘ we didn’t get any apples after 
all.”” ‘‘ Or any eggs,’’ said Fuzz. ‘‘ And I lost my 
Fairy Sixpence,’’ said Buzz. ‘* But we HAVE had 
adventures!’’ And, judging by the pictures, they 
had. 

‘ The Princess who forgot’ (Jarrolds, 3s. 6d. net) is 
another book which children will love; and when you 
get tired of reading it to them, they will sprawl and 
marvel for hours at the pictures. Not, mark you, be- 
cause of their artistic merit, but because of their col- 
ouring. Children love bright colours. And that is 
one reason why we contend that Mr. Arthur Rack- 
ham’s delightful drawings do not appeal to children. 
Their colouring is mostly drab, their theme a little too 
involved; while the goblins and gnomes, and evil 
little hunchbacks that flit about his pages are more 
calculated to frighten a child than to fascinate him. 

And now, leaving the books of true childhood be- 
hind us, we come to the type that please the Wendys. 
There is no one so scornful as a child that has just 
lost its belief. It scoffs at Father Christmas and 
fairies and goblins. Such an one we must feed on 
sterner stuff. Angela Brazil caters annually for this 
class with admirable school-stories. ‘A Popular 
Schoolgirl’ by this author (Blackie: 6s. net) is well up 
to the mark. 

‘The Year’s at the Spring’ is a large, handsome 
book of the sort that lies on the drawing-room table. 
It is an ‘ Anthology of Recent Poetry,’ compiled by 
Mr. D’O Walters, and illustrated by Mr. Harry Clarke 
(Harrap, 16s. net). Mr. Harold Munro contributes an 
interesting introduction concerning ‘‘ present-day 
poetry ’? which would afford the material for several 
debates. He claims, for instance, that such poetry 
**deals with familiar subjects in a familiar manner, 
uses ordinary words liberally and as often as possible ; 
and is not aloof or pretentious.’’ We think that many 
of the poets of the present dav are striving towards 
a style which they have not vet perfected, and which 
consequently leaves the reader unsatisfied. This col- 
lection, however, includes some charming things by 
living hands of real distinction, and some others which 
make us regret young poets lost in the war. The 
anthologist has given us rea] pleasures, and we forego 
the reviewer’s privilege of grumbling about the inclu- 
sion of this or the exclusion of that. The illustrations 
are fantastic. Sir William Watson’s April was 
hardly ‘‘ girlish ’’ if she was like the elaborately allur- 
ing figure which is supposed to represent her. 

Whatever the Georgians have succeeded in doing, 
they have not put out of date and repute some of the 
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old Victorian favourites.* We welcome a reissue of 
‘Carrots: just a Little Boy,’ illustrated by M. V. 
Wheelhouse (Bell, 5s. net). It belongs to the ‘‘Queen’s 
Treasures Series ’’ which has given us many reprints 
of excellent books for children. | Mrs. Molesworth 
had, like Mrs. Ewing, a real insight into the pains and 
pleasures of childhood, and we hope that, revived with 
dainty illustrations, ‘Carrots’ will please many a 
new nursery, though to-day there is little chance of 
committing his crime of taking half a sovereign. 

‘Gulliver’s Travels into Lilliput and Brobdingnag ’ 
have been illustrated by M. Jean de Bosschére (Heine- 
mann, 12s. 6d. net). The story is a great one for an 
imaginative child, and the illustrator has an abundant 
fancy which expends itself in rich schemes of colour. 
The frontispiece of Gulliver himself is a revel of varied 
hues, but we fancy the average child asking if that 
adventurous mariner really wore a green coat, a purple 
waistcoat, an overflowing mass of stock and red tie, 
and a hat with a yellow feather in it. We think the 
larger, coloured pictures are meant for the expert eye 
of the art-ritic, who will notice, for instance, that 
Glumdalclitch is a damsel after Rossetti. Ordinary 
persons and children may prefer the vigorous sketches 
in black and white, such as the ‘ Cavalier Mounted on 
a Large Steed.’ But why give poor Gulliver a low 
comedy nose?- His adventures are quaint enough 
without that addition. - 

We like ‘A Peke’s Pilgrimage’ by Mabel Romer 
(Cecil Palmer, 5s. net), illustrated by G. D. Tidmarsh, 
for evidently it is the work of a real dog-lover who 
can enter into the emotions of a small dog. The last 
‘* Pekes ’? we saw adorned a film play of ‘ Wuthering 
Heights,’ an evident anachronism. These charming 
little dogs are the essence of modern luxury, regarding 
their human masters as gods—the author has taken a 
good hint here from Bacon—practising the doctrines of 
Epicurus, and despising the common stable dog. The 
author writes easily, and has an excellent gift of 
humour, to which she adds just enough sentiment. 
The illustrations are pretty well; but the artist has 
missed a detail of the occasion when the irritated Pong 
did his bite on the little girl. He has put her in stock- 
ings, but she was bitten ‘‘ where her leg was very fat, 
just above the socks.’’ We wish Pong a long run, 
for we know two or three of his sort, who are charm- 
ing, too, but nothing like so wise. 


MUSIC NOTES 


OUR THREE LEADING ORCHESTRAS.—It happened by 
chance that all three of our best orchestras appeared in turn at 
Queen’s Hall last week, two of them conducted by Mr. Albert 
Coates, the third by Sir Henry Wood. A stimulant more calcu- 
lated to stir one’s feelings of national musical pride or a better 
opportunity for comparison between the three organizations could 
hardly have occurred. But we pass these things by to note the 
pleasant fact that good orchestral music continues to enjoy an 
extraordinary vogue in our midst; and to record three concerts 
of mutual interest and merit, each attended by large and dis- 
criminating audiences. 

Whatever our precise estimate of Mr. Coates’s abilities or 
methods, there can be no denying the magnetic influence that 
enables him to imbue his men with a single idea, to achieve 
unity of ensemble, purity of tone, firmness of attack, refinement 
of phrasing. All this means a great deal before coming to the 
more debatable points of reading and interpretation. Also it 
means that there is very little to choose between two such bodies 
of players as the London Symphony and the Philharmonic, when 
both are conducted by the same man, and by him only. How 
much better this ‘‘ single idea’? than the ever-varying ways 
involved in a constant change of conductors. The pernicious 
results of such a system were more than once pointed out last 
year in this column, especially in the Philharmonic, and we are 
glad to find that the visiting chefs who clashed so badly with 
their different recipes have at last shaken down into permanent 
positions, the weakest of the bunch remaining “out of place.” 
The effect upon the band of our centenarian Society is already 
very marked. At the opening concert we heard some admirable 
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work done, alike with familiar and unfamiliar material; the 
latter comprising Rimsky-Korsakov’s sonorous and at. times noisy 
overture on Russian Church Themes, Roussel’s ‘ Festin de 
l’Araignée,’ modern ballet-music that requires the stage, and a 
broad, noble prelude to Sir Charles Stanford’s unperformed 
opera, ‘ The Travelling Companion.’ For the rest nothing could 
have been better than M. Siloti’s unconventional, masterful treat- 
ment of the Tchaikovsky pianoforte concerto, No. 1, wherein, for 
once, the solo instrument assumed no more than its just promi- 
nence. 

To revert for a moment to the London Symphony concert, it 
came out, after the analytical notes had been printed, that their 
writer was correct in his surmise that the much _talked-of 
‘Scythian ” suite by Prokoviev was ballet-music pure and simple, 
and consequently, like the Roussel piece mentioned above, incom- 
plete without its stage setting. If we reserve our judgment of 
such discordant stuff, it is not because we have the slightest wish 
to hear it again in a theatre, or anywhere else, but because we 
do not desire to dissuade the people who like this ugly, gruesome 
kind of music from enjoying it in association with a ballet that 
is worthy of it. Listening to it the other night after an exquisite 
performance of Schubert's ‘ Unfinished ’’ symphony was akin to a 
descent from paradise to the place where pandemonium is sup- 
posed to reign. Nor was one’s appetite for more Russian music, 
however violent in contrast, exactly whetted by the Rachmaninov 
concerto (No. 3), which M. Cortot played so magnificently. The 
work does not improve on acquaintance, and, truth to tell, we 
are growing just a trifle tired of so much musical caviare. 

Happily there was nothing of the sort in the Saturday pro- 
gramme given under Sir Henry Wood, though by a coincidence 
the symphony—César Franck’s fine work in D minor—had figured 
in the Philharmonic scheme two days earlier. The only mistake 
here was the old one of excessive length, for despite an over- 
punctual commencement (the clock had hardly finished striking 
three), the concert was not over until long past five. The 
feature of the afternoon was Mr. Lamond’s performance of 
Beethoven’s concerto in G major, a remarkable mixture of good, 
bad, and indifferent, with the good in the middle movement, 
which was delightfully played. But whose cadenza was that 
dull, unimaginative thing introduced in the opening allegro? Mr. 
Frank Bridge directed a very delicate rendering of his clever - 
suite for strings, composed in 1910; Miss Louise Dale sang 
‘ Depuis le jour’ with a thin tone and a constant tendency to 
get sharp on the higher medium notes. . 


MISS IRENE SCHARRER’S RECITAL.—Going on from this 
concert to Miss Scharrer’s ‘‘ after tea’’ recital at Wigmore Hall 
provided an agreeable change of atmosphere in more senses than 
one. We think it a mistake, however, that pianists should now 
elect to play in the dark, just because the lighting of the platform 
in this room is stupidly arranged. The glare at the back of the 
performer, instead of being thrown upon his or her face, is a 
nuisance for the spectator and reduces singers to more of a sil- 
houette even than pianists. But it could easily be remedied by 
hanging a pendant light from the ceiling, and meanwhile a pretty 
face at the piano should not be obscured altogether. Miss 
Scharrer is now an artist of distinction, and in the older pieces 
of her opening group—Bach, Scarlatti, and Paradies—her crisp 
touch and nimble fingering showed to the highest advantage, 
combined with easy grace and refinement of style. Later, in 
Schumann’s big Fantasie, Op. 17, she tackled a more ambitious 
task, and one still slightly beyond her means. From the merely 
executive standpoint she succeeded well enough, but neither in 
bigness or clearness of outline, masculine strength of rhythm, 
or the true Schumannesque handling of colour and expression, 
save perhaps in its tenderest moments, did she rise to the full 
demands of this exacting piece. 

The London Chamber Concert Society has begun an interesting 
season in promising fashion, and the Music Club gave a highly 
successful reception on Sunday night in honour ‘of Dr. Ethel 
Smyth. 


OUR LIBRARY TABLE 


THE LONDON MERCURY contains this month two unpub- 
lished poems by Swinburne. They bear the stamp of his mind, 
but the faults which made him put them aside are equally 
obvious. Mr. Stephens has a story of two swineherds, Mrs. 
Meynell a charming little essay on ‘ Escape,’ the super-magic 
of the poetry of the wild. Miss Ethel Smyth gives us ‘Two 
Glimpses of Queen Victoria,’ and tells how she nearly stepped 
on the sacred hearthrug at Balmoral. Her writing is simply 
delightful. Mr. Belloc deals faithfully with Mr.. H. G. Wells as 
a historian. We agree with him that Mr. Wells fails in the 
science of history—in the instances selected by Mr. Belloc—rather 
badly. Still the book is one that wanted—and still wants—doing 
by a competent hand. Mr. Wells has not sufficient knowledge of 
the facts to control his imagination, by which we do not mean 
that he has neglected to consult the proper text-books, but 
that he has not lived with historical knowledge till it has become 
a part of his mental equipment. M. Thibaudet describes the 
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Montmartre novel and is moved to compare it with the ‘ Saty- 
ricon’ of Petronius. Well! Sig. Praz tells of the use—and 
abuse—of language by modern Italian writers, and Mr. Newdigate 
describes the printing of Mr. Lucien Pissarro. The Editor dis- 
cusses the advisability of signed reviews, and announces that in 
future he will adopt that policy. The number is an excellent 
beginning for the second year of existence. 


THE BOOMING OF BUNKIE, by A..S. Neill (Jen- 
kins, 6s. net), is. pure extravaganza. Peter MacNunn 
arrives at Bunkie, a little seaside village on the East Coast of 
Scotland, and determines to make it into a popular resort, incited 
thereto partly by pure mischief, and partly by the icy charms of 
Evelyn Kerbet, who had administered a well-deserved snubbing 
when he attempted to open a conversation. Some of the “‘ fun” 
would seem to require a very special education in the reader if 
he is to be amused by ic. But the new idea for a.golf course may 
. carry it off. 


THE DIAMOND CROSS MYSTERY, by Chester K. S. Steele 
(Jenkins, 6s net), is a somewhat confused and confusing American 
detective story, which does not disdain to use the “‘ third degree ” 
on its criminals in the process of arriving at ics results. This is 
not according to the rules of the game as they are generally under- 
stood. On the whole, the detective work is poor, and the putting 
together of the story not much better. 


THE FAR CRY, by H. M. Rideout (Jarrold, 7s. net), is one 
of the best South Sea romances we have read for a long time, 
though we should not have coupled it with ‘The Wrecker.’ In 
some respects it is better, it has more unicy and carries its own 
weight of interest from start to finish, from the wreck on an 


uncharted and uninhabitable island to the redemption of Francis- 


Godbolt. As romance, it is excellent. 


SHORT AND SWEET, by H. N. Gittins (Lane, 6s. net), is a 
selection of writings, light verse and short stories by Captain 
Gittins, who died on active service. They are very good examples 
of the light humorous vein in which the youth of this generation 
delight and excel, anid show once more what a loss to. the 
future of English literature this war has been. Many of them 
remind us of the early work of Barrie. — 


THE AMATEUR, by Charles G. Norris (Constable, 6s. 6d. 
net), is the story of a young aspirant to the arts in America who 
makes his way to New York, fails ac first because he is not 
sufficiently prepared for his. job, attains a startling success by 
means of a trick of material, loses his position because others have 
found out his secret, and at last sets his foot on the ladder of 
promotion in a legitimate way. It is a better story than ‘ Salt,’ 
and though ic still has a provincial outlook it is well worth 
reading and promises better work to come. 


THE DIARY OF A POLICE SURGEON, by Graham Grant 
(Pearson, 3s. 6d. net), are some chapters from the life of one of 
the best-known of the steadier Bohemians of our time. They are 
full of interest and ably told; we were especially interested in his 
notes on che tests for drunkenness. They and the story which 
follows are worth more than the price of the book. We commend 
. to = readers as a truthful picture of one side of life in the 

ast End. 


BOOKS IN MANUSCRIPT, by Falconer Madan (Kegan Paul, 
5s. net), is a new and greatly improved edition of a work which 
has long been out of print. We cannot conceive of anyone at all 
fond of books who would not be deeply interested in the contents 
of this handsome volume. To praise the writing or the judgment 
of its author is almoec an impertinence: he is one of the greatest 
living authorities on the subject. It is a book to buy. 


MR. PODD OF BORNEO, by Peter Blundell (Werner Laurie, 
6s. net) obtained a £250 prize for a humorous novel in a com- 
petition judged by Messrs. Pett Ridge, Barry Pain, and Spencer 
Leigh Hughes. There are no doubt situations in the book which 
might have been treated humorously, but the author cannot make 
his points, and the best thing in it is the horse-stealing and 
rescue, an ordinary Nat Gould story. The other competitors 
must have done very badly. 
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BOOKS OF THE WEEK 


Essays AND BELLES-LETTRES. 
Francis & Riversdale Grenfell. A Memoir. By John Buchan. 


Nelson. 158. net. 
John Dryden. By Mark Van Doren. Harcourt, Brace & Howe. 
New York. 


Life of Goethe. By P. Hume Brown. Murray. 36s. net. 

Nollekens and His Times. By J. T. Smith. New edition, two 
vols. Lane. 31s. 6d. net. 

Sacred Wood, The. By T. S. Eliot. Methuen. 6s. net. 

Silhouettes of Mars. By W. G. Peterson. Lane. 7s. 6d. net. 


History. 

Adventures in Wars of the Republic and Consulate. By Moreau 
de Jonnes. Translated by Brig.-Gen. A. J. Abdy. Murray. 
18s. net. 

Evolution of Parliament, The. By A. F. Pollard. Longmans. 
21s. net. 

Garibaldi’s Defence of the Roman Republic. Garibaldi and the 
Making of Italy. Garibaldi and the Thousand. By G. M. 
Trevelyan. Nelson. New editions, 2s. 6d. each. 

With the Indians in France. By Gen. Sir James Wilcocks. 
Constable. 24s. net. 


Po.itics. 
British Commonwealth, The. By H. Duncan Hall. Methuen. 
1os. 6d. net. 
POETRY. 


The Broads. By H. Money Coutts. Lane. 3s. 6d. net. 

Gospel in Rhyme, The. By G. I. G. Fladgate. Elliot Stock. 
2s. net. 

In Face of the Unknown. By J. W. G. Heaven. Elliot Stock. 
3s. 6d. net. 

Poems. By John Westroppe. Elkin Mathews. 3s. 6d. net. 

kight Royal. By John Masefield. Heinemann. 6s. net. 

Secrets of the Self. By Sheikh Muhammad Iqbal. Macmillan. 
7s. 6d. net. 

Ships and Folk. By C. Fox Smith. Elkin Mathews. 6s. net. 

Versions and Perversions. By W. F. Lloyd. Luff. 3s. 6d. net. 


FICTION. 
Case in Camera, A. By Oliver Onions. Arrowsmith. 7s. 6d. 


net. 

Fair Helen of Kirkconnell Lea. By D. Moubray. Hayes. 7s. net. 

From the Vasty Deep. By Mrs. Belloc Lowndes. Hutchinson. 
8s. 6d. net. 

Fire and Water. By Marion Delcarol. Duckworth. gs. net. 

Kittens. By Svend Fleuron. Gyldendal. 6s. net. 

Orphan Dinah. By Eden Phillpotts. Heinemann. gs. net. 

Outcast. By Selma Lagerlof. Gyldendal. 8s. 6d. net. 

Parts Men Play, The. By Arthur Beverley Baxter. Chambers. 
7s. 6d. net. 

Smith and the Pharaohs. By Sir H. Rider Haggard. Arrow- 
smith. 7s. 6d. net. 

Strong Hand, The. By Sidney C. Grier. Blackwood. 73. 6d. 
net. 

Tyranny of Weakness, The. By C. N. Buck. Hayes. 7s. nei. 

Wooden Crosses. By Roland Dorgeles. Heinemann. gs. net. 


MISCELLANEOUS. 


Awakening. By John Galsworthy. Heinemann. 7s. 6d. net. 

British Mammals. By A. Thorburn. Longmans. Vol. I. (2 
vols. £10 10s.). 

Domestic Life in Scotland. By John Warrock. Methuen: 7s. 6d. 
net. 

Fellowship with God. By William Temple. Macmillan. 6s. net. 

George Morrow, His Book. Methuen. 6s. net. . 

Gulliver’s Travels. Illustrated by Jean de Bosschére. Heine- 
mann. 12s. 6d. net. . 

Initiative in Evolution. By W. Kidd. Witherby. 15s. net. 

Marge Askinforit. By Barry Pain. Werner Laurie. 1s. 6d. net. 

More Tales of the Ridings. By F. W. Moorman. Elkin Mathews. 
2s. 6d. net. 


The Saturday Review 


TERMS OF SUBSCRIPTION 


(PAYABLE Im 


Post Free: 

At Hemeand Abroad 
One Year : £1 10 4 
Half Year : 2 


9 KING STREET, COVENT GARDEN, W.C.2. 


STRAN 


Th 


Hi: 


Variati 


Solo Pi 


DI 
cc 


F E 
Lat 
6 
vols 
3 ; Bell 
Stu 
: 21s. 
: ism: 
Her 
‘ Cax 
set, 
: 150 
by | 
pape 
barg 
4 it el 
: for 
Brig 
lists 
Bour 
— 
| 
A 
care. 
TOR’ 
from 
] 
] 
Also € 
Canpi 
= of the 
to He 
Breat! 
I 
MA. 
— 
; Ballade 
Noctur: 
olonai 
Etude i 
Ticke 
* Agents, 
i Circus 
i 
i 
| 
| 
if 
| | Ey 
i | 


vo 


13 November 1920 


The Saturday Review 401 


MISCELLANEOUS ADVERTISEMENTS. 


BOOKS RARE AND OUT OF PRINT.—Beardsley Early and 
Later Works, 2 vols., £2 10s. Od.; Napier’s Peninsular War, 
6 vols., calf, 1832, £4 10s.; The Satirist, coloured plates, 11 
vols., £4!) 9s. (1808); Beesley’s History, Banbury, 1841, 35s. ; 
Bell’s Shakespeare, 1785, illustrated, 12 vols., calf, 35s. ; Hoppé’s 
Studies from the Russian Ballet,.15 beautiful Studies, 6s., pub. 
Q1s.; Rabelais’ Works, 5 vols., 1901, 21s. ; Thornton’s American- 
isms; An American Glossary, 2 vols., 7s. 6d., pub. 30s. 1912; 
Henry’s Finger Prints, 2s. 6d.; Thackeray’s Works, 26 vols., 
Caxton Pub. Co., £4 4s.; Story of the Nations, 65 vols., fine 
set, £10 10s.; 19 Early Drawings by Aubrey Beardsley, only 
150 done, 35s. ; Balzac’s Droll Stories, illus., 11s. ; Salome, illus. 
by Beardsley, 1ls.; Aubrey Beardsley, by Arthur Symons, large 
paper copy, 1905, £2 2s.—Send also for Catalogue, 100,000 
bargains on hand. If you want a book, and have failed to find 
it elsewhere, try me. Send me a list of books you will exchange 
for others. Epwarp Baker’s Great Booxsnop, 14-16, John 
Bright Street, Birmingham. 


OURNEMOUTH.—REBBECK BROS., whose offices have 
been established for 70 years, are agents for the letting 
(and sale) of che principal available houses, and supply 
lists free. Early application is advisable. Offices: Gervis Place, 
Bournemouth. 


EDUCATIONAL. 


AMBRIDGE GRADUATE takes few BOYS at his home 
at seaside (West). Term or holidays. Individual care and 


tuition. Full particulars and references, Box 55, c/o° 


SaturDay Review, 9, King Street, W.C.2. 


T MENSTONE HOUSE, NEWBURY, Miss D. Ventham, 

M.A. Lond. (late of St. Mary’s Hall, Cheltenham) receives 

Girls for good modern education and home life. Individual 
care. Excellent situation, beautiful grounds. 


YXVEST RUNTON HOUSE, WEST RUNTON (Near 
CROMER), NORFOLK. 

The above will be epened in January next as a PREPARA- 
TORY SCHOOL FOR BOYS. Prospectus and full particulars 
from J. G. WHITFIELD, M.A. (Oxon.), Head-Master. 

LOCUTION. Mr. CHARLES SEYMOUR gives 

Private Lessons in PUBLIC SPEAKING, Extempore Dis- 

course, Lecturing, Reading, Reciting and Voice-Production. 
Also Corrects Faulty Articulation. Pupils include PARLIAMENTARY 
Canpipates, Barristers and Ladies. Terms forwarded.—446, 
Siranc (Charing Cross), W.C.2. 


The ARS VIVENDI SYSTEM 


introduces into human evelution a new principle, 
DISCOVERY OF THE RESPIRATORY US# 

of the cranial sinuses. It is Nature's Secret of Vitality, and key 

to Health, open air Education, and Prevention ef Consumption. 

Breathing becomes copicus, the voice full, and the walk buoyant. 
NASAL CONGESTION SPECIALLY TREATED 

WITHOUT NEED FOR OPERATION. 
MB. ARTMUR LOVELL, 9¢ PARK STREET, LONDON, W.}. 


MUSIC. 


QUEEN’S HALL. 
Chappell and Co., Ltd., Sole Lessees. 


OFMANN LAST NOV. 23 
OFMANN RECITAL at 8.00 
Variations and Fugue in B flat major .....: ween Handel-Brahms. 


Tickets on Sale: 17s., 12s., 8s. 6d., 5s. od., 3s. 6d., 28. 4d. 
Agents, and WOLFSOHN MUSICAL BUKEAU, 5-6, Oxford 
Circus House, W.1. Telephone Museum 6250. 

QUEEN’S HALL. 
Sole Lessees: CHAPPELL & CO., Ltd. 
SYMPHONY ORCHESTRA. 


MONDAY NEXT at 8. 
Conductor: ALBERT COATES. 
Solo Pianoforte: ALEXANDER SILOTI. 
Tickets, 12s., 8s. 6d., 5s. od., 3s. and 2s. 4d. 
L. G. SHARPE, 61, REGENT STREET, W.1. 


WIGMORE HALL. 

HE MEREDYLL PIANOFORTE QUARTET. ~ 
MARGUERITE MEREDYL 
BESSIE RAWLINS 
RAYMOND JEREMY ............ 
EMILE 

Tickets, 8s. 6d., 5s. gd., 2s. 4d. 
L. G. SHARPE, 61, Regent Street, W.1. 


WIGMORE HALL. 
MONDAY NEXT, at 8.15. 
DILA D’ARANYI. 
VIOLIN KECITAL. Assisted by 
ETHEL HOBDAY (Pianoforte). 
Tickets, 12s., 5s. gd., and 3s. 


IBBS and TILLETT, 19, Hanover Square, W.1. Mayfair 4156. 


4EOLIAN HALL. 
WEDNESDAY NEXT, at 5.15. 
ARION KEIGHLEY SNOWDEN. 
PIANOFORTE RECITAL. 
Chappell Piano. Tickets, 10s. 6d., 5s. gd., 3s. 


IBBS‘and TILLETT, 19, Hanover Square, W.1. Mayfair 4156. 


WIGMORE HALL. 
WEDNESDAY NEXT, at, 8.15. 
ESSIE BRISTOL. 
RECITAL of COMPOSITIONS 
for TWO PIANOFORTES. 
SABEL GRAY. 
Chappell Pianos. Tickets, 8s. 6d., 5s. od., 3s. 


IBBS and TILLETT, 19, Hanover Square, W.1. Mayfair 4156. 


AEOLIAN HALL. 
WEDNESDAY NEXT, at 8.15. 
ILY CKRAWFORTH. 
ENGLISH SONG RECITAL. 
Pianoforte—G. O’CONNOR-MORRIS. 
Tickets, 12s., 5s. gd., and 3s. 


IBBS and TILLETT, 19, Hanover Square, W.1. Mayfair 4156. 


ZEOLIAN HALL, TUESDAY NEXT at 8.15. 
DITH GROAT (Soprano). 
VOCAL RECITAL, assisted by 
COLIN SMITH (’cellist). Accompanist, IVY SMITH. 
Tickets, 8s. 6d., 5s. 9d., and 3s. 
L. G. SHARPE, 61, Regent Street, W.1. 


WIGMORE HALL. 
YRA HESS. 


LAST RECITAL THIS SEASON. 
THURSDAY NEXT, at: 8.15. 
Chappell Pianos. Tickets, 12s., 5s. gd., 3s. 


IBBS and TILLETT, 19, Hanover Square, W.1. Mayfair 4156. 


“EQOLIAN HALL. 
DA MYLCHKEEST. 
(THE MANX CONTRALTO). 
VOCAL RECITAL, THURSDAY NEXT, at 8.15. 
Assisted by CHARLES GEE (Baritone). 
At the Piano—MANLIO DI VEROLI. 
Chappell Piano. Tickets, 8s. 6d., 5s. od., and 3s. 


IBBS and TILLETT, 19, Hanover Square, W.1.° Mayfair 4156. 


/EOLIAN HALL. 
FRIDAY NEXT, at 5.30. 


ALE GARDNER. 
SONG RECITAL (in English). 
At the Piano—PHYLLIS NORMAN-PARKER. 


Chappell Piano. Tickets, 8s. 6d., 5s. gd., 2s. 


IBBS and TILLETT, 19, Hanover Square, W.1. Mayfair 4156. 


EOLIAN HALL, FRIDAY NEXT, at 8.15. 
-~ELKIN and CURWEN RECITAL of 
ODERN BRITISH MUSIC. 
URSULA GREVILLE, Singer. 
PERCIVAL GARKATT, Pianist. 
FREDK. B. KIDDLE, Accompanist. 
Chappell Piano. Tickets, 8s. 6d., 5s. 9d., 3s. 


IBBS and TILLETT, 19, Hanover Square, W.1. Mayfair 4156. 
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SPORT 


So far the M.C.C. team has been doing well in Aus- 
tralia. The first match at Perth brought a 1oo for 
Makepeace. In the more serious match at Adelaide 
witlr South Australia Parkin bowled in great form in 
the first innings, and the colossal English score of 512 
was achieved for five wickets, Russell and Hearne both 
getting over 150. In the second innings of South Aus- 
tralia Mr. A. Richardson scored over 100, and Howell 
was the most useful bowler. The English side won 
with a comfortable margin without going in again. 
Mr. Fender in the Daily News speaks of the out-field- 
ing as scratchy, and we hope chances will not be 
missed on the great occasions. ‘‘ An epidemic which 
is not catching,” to use old Tom Emnett’s phrase, is 
serious. We do not know enough yet of Australian 
test-match players to judge their form. The next en- 
gagement with Victoria will exhibit some of them 
facing our batsmen and bowlers. 


We observe with some pleasure that the Captain 
did not put himself on first to bowl, and managed his 
forces with a sense of their variety. It is a great pity 
that Waddington is not fit, for a left-handed bowler 
of some pace is a very desirable addition to any 
attack. Woolley can do well on his own wickets, but 
he likes wet ones, which are rare in Australia. The 
bowling of Mr. F. R. Foster in the last team that 
went out was admirably effective. We can only hope 
that Waddington will get over his trouble in time for 
at least some of the test matches. Howell’s strain, 
acquired at Perth is, we presume, nothing serious, as 
he bowled in the South Australian engagement. His 
pace, when he is in form and can turn the ball in at 
the right spot, is bound to disturb the best of bats- 
men. We hope he will not be over-worked. There is 
Hitch in the background, who always seems untiring, 
and whom many would select for all the best matches 
on account of his fielding alone. His daring at short 
leg is wonderful, and after all when it is a matter of 
catching the ball or being killed the catch is generally 
made, as the hero of one of these occasions remarked 
to us. 


On Tuesday there was a somewhat pathetic incident 
in the Whaddon country, when the body of the late 
Mr. William Selby-Lowndes was interred in the 
churchyard overlooking Whaddon Chase. He was, of 
course, Master of the Whaddon Chase Foxhounds for 
many years, and was replaced by Colonel Selby- 
Lowndes, who resigned last year in order to leave the 
Committee of the M.F.H. Association free to deal with 
the unfortunate dispute which remains to be settled. 
During the service in the little church the huntsman 
stood by the churchyard gate, and after the burial was 
completed the hounds of the hunt filed past the grave 
of their late Master. 


In order to deal with the contemplated contests in 
the Solent next summer between representative six- 
metre boats from America and those selected in this 
country, a committee has been formed by the Solent 
yacht clubs. The Royal Yacht Squadron is repre- 
sented by Lieut.-Colonel Sloane Stanley and Sir Ralph 
Gore; the Royal Thames by Captain Richard Hen- 
nessy and Mr. Algernon Maudslay; the Royal London 
by Sir Charles Allom and Mr. Gerald Watson, and the 
Royal Victoria by Mr. W. P. Burton and Lieut.-Colonel 
Rhodes. Mr. Maudslay is honorary secretary of the 
committee, which will draw up plans for the defence 
of the proposed Cup, and carry on negotiations with a 
similar committee in America to arrange the sailing of 
the matches. It is an interesting fact that this chal- 


lenge arose out of the annual visit of the American 
polo players to this country; the yachtsmen who pro- 
posed the annual contest being friends living in the 
same part of the United States as the players in the 
polo team. 


13 November 1920 


So far, the Universities have mot distinguished 
themselves in their Rugby football, and it seems a far 
cry to the days when both sides supplied abundance 
of international backs. Cambridge were beaten on 
their own ground on Wednesday by St. Bartholo 
mew’s team, and had clearly the worst of the game, 
Lacking combination, they were beaten in the open, 
but their single try by Mr. H. W. C. Craigmile was a 
striking one. A side of outstanding importance to 
day is that of the United Services, many of whom 
assisted Hampshire to double the score of Middlesex 
this week. Mr. W. J. A. Davies in particular was 
in great form, and will probably figure in the English 
team. The county matches in Rugby excite only a 
mild interest, and generally lead to sides not accus- 
tomed to play together, which do not consequently 
combine well. 


Hockey used to be considered mainly a girl’s game; 
but it can be as dangerous as any, and is worth playing 
well, as it affords pretty chances for combination. The 
“* throw-in ’’ has long been carried out in the slackest 
style, with no objections from umpires. Now a “ hit- 
in ’’ with a hockey stick is suggested in its place, and 
might be advisable if it led to more regular methods. 
We do not join in the craze for altering the rules of 
games which seems to afflict the sportsmen of the 
present day; but the existing rules should be carefully 
looked after, and might be dropped, if they prove in- 
adequate. The whole idea of taking advantage of the 
inattention of the referee or umpire in charge of a game 
is quite un-English. It has gained ground only 
through professionals unworthy of any form of sport. 
The poetry of a game is spoilt as often as not by pros., 
and it is the amateur who keeps up the real standard. 
He who plays, as Iago said, ‘‘ for sport and profit,” is 
not a sportsman. 


Three years since we heard a Canadian boasting for 
an hour of the quickness which enabled him to defy 
the attentions of the umpire, and do illegal things at 
ice hockey. ‘‘ Non equidem invideo, miror magis ” 
was the tenor of our reply. We asked him if he would 
expect to be swindled at cards, as we were expert 
players, and he was not, and could be easily cheated. 
‘* Not cricket ’’ is a sound English maxim, though many 
people outside these islands do not seem to have 
grasped it. A German collection of London idioms ex- 
plains the phrase as meaning ‘‘ No light affair.” Our 
Canadian would not go so wildly wrong as that; but he 
might fail to appreciate the merits of the doctrine im- 
plied. 


Sport continues to ‘‘ boom,” but unfortunately much 
of it is not sport at all. We are rapidly degenerating 
from a nation of sportsmen into a nation of gamblers. 
In the old days a man was only considered a sportsman 
if he played games; to-day it is enough if he watches 
them. Betting has its legitimate and time-honoured 
field; but the craze is going too far. The latest and 
most deplorable example is the report of betting on the 
result of a recent murder trial. To stake money on a 
man’s life is nauseating. The commercial instincts of 
prize-ring managers, the enervating influence of foot- 
ball coupons, and over-much money in young and irre- 
sponsible hands, are together tending to destroy an 
enviable reputation for an unenviable one. 


The credulity and ignorance of the betting public are 
colossal. They know nothing of the laws of chance, 
and while ready to grouse at the price of a pint of ale, 
they do not hesitate to pay an absurd price for a 
gamble, be it on a horse or a football team. The 
circulation ‘‘ boosters” of a certain class of newspaper 
make great capital out of this—and out of the public. 
Say that they offer £100 to a shilling ‘‘ entrance fee” 
for the correct results of three football matches. £100 
to 1s. seems long odds—2,000 to 1—but in reality it is 
an unfair price, the odds being in undue favour of the 
layer. Say no more than five goals are scored by any 
team, it is millions to one against a correct guess. Yet, 
as we say, the public pay their shillings gladly. 
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JOIN THE MODERATE PARTY 


PROGRAMME. 


1. Reference Irish Problem to ‘League of 
Nations. ° 

2. Surrender to State of War Period Profits 

in excess of £10,000 in individual hands. 

3. Surrender to State of all property in indivi- 

dual hands in excess of £100,000. 

Proceeds from 2 and 3 to be earmarked for re- 
duction of National Debt, and one of the penalties 
for evasion to be two years’ hard labour. 

A General Levy on Capital—the policy of the 
inexperienced Labour Party—is recognised to be 
absurd, whereas every Banker knows that the 
proposal of the Moderate Party is practical and 
immediately enforceable, without prejudicing the 
effective functioning of the capitalist system. 


THE TIME-SERVERS 
THE CURSE OF THE WORLD 


The time-server of a Church—Archbishop 
Mannix; the time-server of a_ tradition—Lord 
Hugh Cecil; the time-server of place—the Prime 
Minister; the time-server of a ‘‘ movement,’’ the 
most down-trodden of all slaves—George Lans- 
bury. In the activities of these four men we wit- 
ness the generation of a poison which will infect 
civilisation. 

The Archbishop knows that his Church has 
taught Irish children to hate Protestant England 
and that he is directly responsible for the death 
of the Lord Mayor of Cork. If those fires of 
hatred had not been kept burning by Catholic 
Priests, the intelligence of Irish Catholics would 
not have been undermined, and we should have 
been spared the tragedy of a brave man suffering 
great anguish, dying for an Irish Republic which 
includes Ulster. There is not an Irishman living 
who believes that the death of the Lord Mayor of 
Cork will hasten the coming of an Irish Republic 
which shall include Ulster. Why, therefore, did 
the Archbishop, steeped as he is in all the cunning 
of world-politics, suffer this child of his Church to 
die? No Irishman would cross the road for a 
Republic of Southern Ireland, and every Irishman 
knows that an Irish Republic which would include 
Ulster will be impossible until the Protestants and 
Catholic Churches are united. Rome controls 
this position because the world is moving away 
from superstition and not towards it. If the 
Roman Catholic Church claims to possess su- 
preme spiritual authority, let her pronounce upon 
the question of Japanese excess population and 
depute the Archbishop to start a crusade for the 
benefit of the Japanese in America, Canada, and 
Australia. So much for the Archbishop. 

And now Lord Hugh Cecil, the greatest living 
authority on Irish assassins and the theory of 
murder and reprisals as practised in Christian 
Ireland. This time-server of tradition chatters of 
God and His Law. He seeks to interpret from 
the teaching of Christ the method of punishment 
suitable to Ireland. With the Communion bread 
upon his blind blasphemous mouth he orders the 
British Government to starve the little children of 
Ireland by preventing the working of the cream- 
eries. Whati s God’s Law for him? Destruc- 
tion. And instant turning over and cleansing of 
the ground stained by his intellectual incontin- 
’ ence. God’s Law for Ireland is the reference of 


the Irish problem to the League of Nations so that 
the heads of the Christian Churches may be 
taught the meaning of sin and hypocrisy. The 
Lord Mayor of Cork lies dead because the problem 
of Ireland has not been referred to the League of 
Nations; and Lord Hugh Cecil is not less re- 
sponsible for his death than are Mr. Asquith, 
Lord Grey, Lord Morley, and the Archbishop. In 
God’s judgment Lord Hugh Cecil is a political 
murderer, and in the matter of the creameries a 
political criminal of the lowest type. So much 
for the noble lord. 

And now the Prime Minister who stands on the 
bridge and provides miraculously for the auto- 
matic reduction of miners’ wages. Except as a 
temporising monkey-trick, no permanent improve- 
ment is possible in the relations between Capital 
and Labour unless the programme of the Moderate 
Party be adopted. Is it to be supposed that the 
Times and the Westminster Gazette would have 
fawned upon poor little Hodges had he escaped 
from the vicious circle of higher wages and de- 
creased purchasing power or unemployment? 
Had there been in little Hodges the elements of 
greatness he would have said to the miners: 
‘* Men. There can be no increase in wages. Coal 
‘* must be sold at much lower prices and increased 
‘* production must be obtained in order to main- 
‘* tain the existing level of wages. But I shall. 
‘* make a solemn appeal to every trade unionist 
‘in the country to force an immediate general 
‘election. The issue at this election shall not 
‘‘ be the frothy, reeking idiocy and baboonery 
‘* favoured by Williams and the Daily Herald. 
‘* The British Labour Party will put forward and 
‘* stand or fall by the Programme of the Moderate 
‘* Party, which provides for a modification of 
‘* the Capitalist System by the limitation of in- 
‘* dividual wealth and for the surrender to the 
‘* State of all war-period profits in excess of 
‘* £10,000 in individual hands. This policy is 
just. It is practicable. It will not destroy 
‘* trade. It will not introduce Russian misery. 
‘* It will cause deflation and increase the purchas- 
‘* ing power of your wages.’’ The Times and 
the Westminster Gazette would not have thrown 
bouquets. From the hard-faced war-profiteers of 
the House of Commons there would have pro- 
ceeded a low wail of agony. Our Northcliffes, 
Rothermeres, and Beaverbrooks would have 
squirmed with pain at the ghastly prospect of the 
loss of all their vulgar power. But England would 
have found herself. Under the malign inspira- 
tion of the Prime Minister poor little Hodges has 
made his miserable contribution towards her decay 
and ruin. So much for the time-server of place. 

And now George Lansbury. Little did he think 
that he would be charged with and held respon- 
sible for causing the death: of the Lord Mayor of 
Cork. But Mr. Lansbury and the Daily Herald 
have persistently refused to urge the reference of 
Ireland to the League of Nations. Mr. Lansbury, 
therefore, bears full responsibility for this tragedy. 

Let these four conspirators, time-servers of a 
Church, a tradition, place, and a movement, 
envisage the problem of the world, and they will 
find that the limitation of individual wealth, the 
reference of Ireland to the League of Nations, 
and the deflection of the unsatisfied Imperialism 
of Japan constitute the supreme task of states- 
manship and the immediate task. ll else is 
blather. 


If you wish to support the Moderate Party write to “Moderate Party,’ 5, Nicholas 


Lane, London. E.C.4. 
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CHAMBERS’S NEW BOOKS 


THE PARTS MEN PLAY. 


New Novel by ARTHUR BEVERLEY BAXTER, Author of 
The Blower of Bubbles. 

This story is certain to arouse a great dea! of interest on account of the 

very apparent and eager desire of the Author that the citizens of America and 


7s. 6d, net. 
Important 


Great Britain should understand each other better. The little weaknesses of 
both nations are hit off with happy humour and keen but good-natured 
satire. 

The Blower of Bubbles was reviewed in the Christmas Bookman as “a 
remarkable first book,’’ and the critic added: ‘ Mr. xter has a charm of 
style, vivid descriptive power, and, what is even more precious, a very 
searching knowledge of humanity.” 


NEW NATURE BOOKS. 


HABITS AND CHARACTERS OF BRITISH 
WILD ANIMALS 


By H. MORTIMER BATTEN. 
With 16 page Illustrations by Warwick ReyNnoLps. 
It will be evident to all lovers of Nature that Mr. Batten’s wonderful first- 
hand knowledge of his subject could only be acquired by sympathetic and keen 
personal observation. 


THE WILD UNMASKED 


By F. St. MARS. 6s, net. 

A fascinating book about Birds and Beasts the Author of Pinion and Paw, 

&c. With 8 Black-and-White Illustrations and Jacket in 3 colours by Harry 
ROUNTREE. 

“Mr. St. Mars has as intimate a knowledge of the habits of the jungle as he 

has of -the conimon English hedgehog. To him they are all very human, and 


he makes them seem so to us.’-—Country Life. 


OFF THE BEATEN TRACK 
By F. St. MARS. 6s. net. 
Author of Snapshots of the Wild, &c. A series of strong Short Stories with, 
as a rule, Nature for the background. 


TRACKS AND TRACKING 


By H. MORTIMER BATTEN. 2s, net. 
96 pages. Illustrated, cloth limp, A-Book for Boy Scouts, Girl Guides, and 
every lover of Woodcraft. 

“A jolly little book which will set every Boy Scout hunting for spoor on his 


next country walk.”"—London Evening Standard 


SOME BRITISH BIRDS 23,’ 6d, net. 


A Boak for Boys and Girls. With Illustrations in Colour and Black and 
White. 192 pages. 


Royal 8vo, 21s, net. 


MEMORIES OF WILLIAM HOLE, R:S.A,, R.E. 


By HIS WIFE. 6s, net. 
With Illustrations. Introduction by the Rev. Jonn Ketman, D.D. 
Mr. Hole was an intimate personal friend of Robert Louis Stevenson, and 
in this volume there are many references to their frequent meetings. 


LORNA DOONE 
By R. D. BLACKMORE. 
A Gift Book. Illustrated by GorDon Browne. 
ings in colour and 60 Pen-and-Ink Sketches. 


BOOKS FOR BOYS AND_ GIRLS. 


LADS OF THE LOTHIANS 


By ESCOTT LYNN. With the Royal Scots in Gallipoli. 
Illustrated by Horace GaFFrron. 

“Mr. Escott Lynn has_ never a his boyish public. He possesses 

all the good gifts that go towards making a writer of adveiture stories. Then, 

too, he has the knack of claiming the reader's interest from the first page to 


$e. 6d, net. 


riginal Draw- 


6s, net. 


the last, a brief, clear diction, and at times an unexpected touch of ae 
‘utlook. 

CAUGHT OUT! 
A Public School Story. By KENT CARR 6s. net. 


Illustrated by Percy Tarrant. 

“* Here before me at last is a k, a new school tale, which awakens all 
the old enthusiasm. I started it yesterday and finished it in bed. Perhaps 
Kent Carr has written many tales as fine as The Shaping of Jephson’s, but 
this is the first 1 have stumbled on. It is great.”"—New Witness. 


THE SCHOOL TORMENT 


By ELSIE OXENHAM. 6s. net. 
Illustrated by H. C. Earnsuaw. 
“* Elsie Oxenham is an expert in the description of life in girls’ schools. 
—Scotsman. 


A RIOTOUS TERM AT ST. NORBERT’S 
By MAY BALDWIN. 6s, net. 
iss a in re rming, @ 
ladies will delight in.’’—Liverpool Poste 


THE MERRY FIVE AND “ TORONTO.” 
By EDNA LAKE. 5s, net. 
Illustrated by W. Ratney. 
4 bright out-of-doors story in which the terrier ‘‘ Toronto ”’ figures promin- 
ently. 


By EDITH L. ELIAS. x 6s, net 
Ac wonder story Author of Periwinkle’s Island. 
8 Black-and-White Illustrations and apter Headings by Motiy Benatar. 
“The ideas are so quaint and original, so poetical (Periwinkle’s Island) that 

they remind one of Maeterlinck, and if Mrs. Elias continues to write fairy 
tales in this strain she will make a big name for herself.’’—Ladies’ Field, 


KIDDIE KAR BOOK 
Verses by RICHARD J. WALSH. Illustrations by SARAH C. STILLWELL 
WEBER. 7 |. net. 


A s. 
This volume contains delightful page Illustrations in Colour and Decorative 


Pictures in Black and White. In view of the coming of the Kiddie Kar this 
‘volume should prove a welcome acquisition to the nursery. 


W. & R. CHAMBERS, Ltd., 38 Soho Sq., London W.1 
and 339 High Street, EDINBURGH. 


MAGMILLAN’S LIST 


ARTHUR RACKHAM’S NEW COLOUR BOOK, 


IRISH FAIRY TALES. 


By JAMES STEPHENS, Author of ‘‘ The Crock of 
Gold,’’ &c. With 16 Plates in colour and other IIlus- 
trations in black-and-white by ARTHUR RACKHAM. 
Ordinary Edition. Fcap. 4to. 15s. net. Edition de 
Luxe. Limited to 500 copies. Demy 4to. £3 3s. net. 


A HISTORY OF THE BRITISH 
ARMY 


By the Hon. J. W. FORTESCUE. Vols. IX and x, 
1813-1815. With a separate velume of Maps and 
Plans illustrating the two volumes, 8vo. £4 4s, net, 


Tue Dairy Mait.—" The two volumes are admirably written, 
full of instruction, and cover the closing period of the Peninsular 
War and the Waterloo campaign in their spirited and invaluable 
narritive.” 


STEPHEN GRAHAM 


CHILDREN OF THE SLAVES 
By STEPHEN GRAHAM, Author of ‘ The Quest of 
the Face,’ ‘A Private in the Guards,’ etc. 8vo. 12s, 
net. 

* A study of the progress of the American Negro since 
he obtained his freedom. : 


THE ILA-SPEAKING PEOPLES 
OF NORTHERN RHODESIA 


By Rev. EDWIN W. SMITH, Honerary Chaplain to 
the Forces, Fellow of the Royal Anthropological 
Institute, and the late Captain ANDREW MURRAY 
DALE, Magistrate in the British South Africa Com-~ 


pany’s Administration, Fully Illustrated. 2 vols. 
8vo. 50s. net. 

Sir J. G. Frazer writes :—" It is a book of the highest scientific 
value, one of the best and most th gh phs ever 


published on a savage tribe."’ 


Introduction to the Study of the 


Law of the Constitution 
By A. V. DICEY, K.C., D.C,L. Eighth Edition, 
8vo, 12s. 6d. net. 


RUDYARD KIPLING’S WORKS 
Uniform Edition, 22 vols. 7s. 6d. net per vol. 
Pocket Edition, 23 vols., printed on thin paper with 
gilt edges ; limp leather, 7s. 6d.net, blue cloth 6s. net 
per vol. The Service Kipling, 26 vols.; blue cloth, 
3s. net each, 


THE CAPTIVES 


A Novel in Four Parts. 
Crown 8vo. 7s. 6d. net. 


W. & A. K, JOHNSTON'S 
MULTUM IN PARVO ATLAS 
OF THE WORLD 


New Edition with Peace Treaty boundaries. Con- 
taining more than 100 Maps and Plans and full 
Geographical Index. 3s. 9d, net. 


MACMILLAN & CO., LTD, LONDON, W.C.2 


By HUGH WALPOLE. 


13 November 1920 


AN ENDOWMENT ASSURANCE POLICY 


will enable your family to redeem the 

mortgage on your house if you die, 
and 

will enable you to pay it yourself if 


you live. 


INSURE WITH THE 
PRUDENTIAL ASSURANCE LTD. 
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LTD. 


13 November 1920 


The List of applicatfons for purchase will close on or before the 15th day of Novemssr, 1920. 


Industries Limited 


(Incorporated under the Companies Acts, 1908 to 1917.) 
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Authorised. 


DIVIDED INTO 


- £7,000,000 


Issued and fully 
paid (exclusive of the 
present issue.) 


£4,000,000 Nine per cent. Cumulative Participating Preference Shares of £1 each - £560,000 


£3,000,000 Ordinary Shares of each - 


- £1,500,000 


The Cumulative Participating Preference Shares confer the right in priority to the Ordinary Shares to a fixed Cumu- 
lative Preference Dividend at the rate of 9 per cent. per annum on the capital paid up thereon and the right to an additional 
dividend up co 6 per cent. on such capital payable out of one-third of the remainder of the profits distributed. The Ordinary 


Shares confer the right to the remainder of such profits. 


THE LONDON JOINT CITY & MIDLAND BANK LTD. and. THE CLYDESDALE BANK LTD. 
ARE PREPARED TO RECEIVE APPLICATIONS ON BEHALF OF THE NATIONAL AND PROVINCIAL INVEST- 


MENT TRUST LIMITED, THE SUBSCRIBERS, WHO 


FOR SALE 


OFFER 


2,500,000 Nine per cent. Cumulative Participating Preference Shares of £1 each at par 


of which 1,000,000 Shares have been suh-underwritten by the Directors of the Associated Dundee Companies (hereinafter men- 
tioned) and their friends (500,000 Shares having been applied for and sold to them firm.) 


Directors : 


J. ERNEST COX, Chairman of Cox Brothers, Limited, Chairman. 


LOUIS GRIMOND MACINTYRE, Chairman of J. & A. D. Grimond, Limited, 
Vice-Chairman. - 


ARTHUR J. COX, Director of Cox Brothers, Limited. 

T. NORMAN J. BELL, Director of Thomas Beli & Sons, of Dundee, Limited. 

ag Oe BEVAN, Chairman of City Equitable Fire Insurance Company, 
imuited. 

GEORGE A. GILROY, Chairman of Gilroy, Sons & Co., Limited. 


gery C. HATRY, Managing Director of Commercial Bank of London, 
imited. 


JOHN N. KYD, Chairman of John N. Kyd & Co., Limited. 
F. M. RICHARDSON, Director of J. & A. D. Grimond, Limited. 


Sir 7 gees ROGER, Director of British Insulated and Helsby Cables, 
imited. 


H. GILES WALKER, Director of Harry Walker & Sons, Limited. 

T. H. H. WALKER, Director of Harry Walker & Sons, Limited. 

A. S. WILLETT, Director of John N. Kyd & Company, Limited. 
Bankers : 


LONDON JOINT CITY & MIDLAND BANK, LIMITED, Head Office: g, 
Threadneedle Street, London, E.C.2, and Branches. 


THE CLYDESDALE BANK, LIMITED, Glasgow and Branches. 
BELFAST BANKING COMPANY, LIMITED, Belast and Branches, Ireland. 
Solicitors : 
J. D. LANGTON & PASSMORE, 1, Gracechurch Street, London, &.C. 
and 2, Paper Buildings, E.C.4. 
Brokers: 
ELLIS & COMPANY, 1, Cornhill, Londong E.C.3. 
CARRICK, BARCLAY & COMPANY, 86, St. Vincent Street, Glasgow: 
Auditors : 
R. yeaa & MURDOCH, Chartered Accountants, 11, Reform Street, 


Secretary and Registered Offices: 
J. G. DIXON, 37/41, Gracechurch Street, London, E.C.3. 


The following particulars are taken from the Full Offer for Sale :— 


The Comore has acquired or contracted to acquire the whole of the Ordia- 
ary Share Capital of the following Companies :— 


THOMAS BELL & SONS OF DUNDEE, LIMITED. 

COX BROTHERS, LIMITED. 

GILROY, SONS & COMPANY, LIMITED. 

J. & A. D. GRIMOND, LIMITED. 

JOHN N. KYD & COMPANY, LIMITED. 

, HARRY WALKER & SONS, LIMITED. 

“ he the whole of the Preference Share Capital of J. & A. D. Grimond, 
imi le 


The Associated Companies are chiefly enga in the manufacture of cloth 
wed by British, American, and European Linoleum and Floorcloth Manu- 


facturers, and together they will control a preponderating proportion of the 
wide goods trade. Very great care and experience in the weaving and finishing 
of this fabric is required, and although the Indian Jute Mills have repeatedly 
attempted -to ag a satisfactory article, they have always failed owing 
among other things, to climatic conditions. Indian competition is now confined 
to ordinary hessians, sackings, baggings and tarpaulings, and outside of this 
group the specialities as enumerated below are not affected. Each of the 
companies specialises in some commodities,.such as Brussels, Wilton and other 
makes of rpets or Squares, which are made in all qualities, decorative 
fabrics, tapestries, curtains, banding, webbing, etc. Special makes of yarns 
from the very finest sizes, and put in a special form to suit the require 
ments of certain trades are also produced. 


ASSETS. 


The lands, balidiow, motive plant, machinery, &c., are valued on @ con- 
servative basis at £6,778,356 3s. od., the Valuers pointing out that the present 
lacement value would of course be considerably hig’ r. 
net assets of the companies are certified by the Auditors at £8,158,216 
178. 6d., no amount having been included for goodwill. 


PROFITS. 


The pre-war standard of profit as adjusted for Excess Profits Duty, including 
the allowances brought up to date, is fpara“e. 

The profit for the five years eee vege down to the close of the last respective 
accounts in 1920), before providing for Income Tax and Excess Profits Duty, 
but after providing for management, usual depreciation and also the dividends 
and interest on existing Preference Capital and bentures amounting to 
438,500 per annum (now incre: by £12,687 10s. per annum) were as 
under :— 


1916 628,390 3 6 
1917 621,483 5 5 
1918 734,530 14 7 
1919 1,224,139 17 11 


£4,706,101 16 9 
Or an annual average of £941,220 7s. 4d. 


While the profits of the Associated companies in the immediate future are 
likely to remain at a-high level and may even in some cases exceed those of 
the past year, it is improbable that this increase will continue or that the 
profits as shown for the respective financial years ending in 1920 will be fully 
maintained. On the other hand bearing in mind: 
(a) The steady expansion of the linol trade and the increasing demand 
for this class of goods both in the United States and on the Continent. 
(b) The great economies in operation which are certain to result from the 
unification of previously conflicting interests. 
(c) The improved facilities for the purchases of raw material. 
(d) The stabilisation of selling prices. 
(e) The large sums reinvested in the businesses during the past few years, is 
new plant and machinery of the most modern type. 
(f) The fact that the main products of the Associated companies are sold 
for a considerable period ahead at remunerative rates, 
the Directors are of opinion that the pre-war standard of profits affords no 
criterion whatever of the present and future earning capacity of the businesses 
included in this amalgamation. 


The Full Particulars of Offer with Application Form, can be obtained from The National 
and Provincial Investment Trust, Limited, 95 and 97 Finsbury Pavement, London, E.C.2, 
or from the Bankers, er Brokers, or the Offices ef Company, as above. 
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THE FREDERICK HOTELS. 


Presiding at the meeting of the Frederick Hotels (Limited), 
held on Wednesday at the Russell Hotel, W.C., Mr. Ronald 
Peake said he thought the shareholders would be pleased with 
the accounts, and if they had been able to bring into them what 
they hoped to receive from the Government in respect to the 
Hotel Great Central, the directors would have been justified in 
recommending a satisfactory dividend. The directors were using 
every endeavour to effect a speedy and, it was hoped, equitable 
settlement. The directors would then consider the payment of 
a dividend. Business had been good during the year at all the 
hotels of the company, particularly in London. The Great Cen- 
tral was reopened on he Ist of January, and had been almost 
continually full. In spice of the greatly increased cost of work- 
ing, and the high price of commodities, the largely increased 
volume of business had resulted in a gross profit, excluding re- 
pairs and renewals, greater than in any previous year. The cost 
of the reinstatement of the Great Central had, however, to be 
charged against this year’s gross profits. They had during the 
year overtaken the arrears of repairs and renewals, and made 
a number of necessary improvements in the hotels. In par- 
ticular they had carried out a much needed improvement in the 
lounge of the Sackville Hotel, Bexhill-on-Sea. This was now 
the sunniest hotel on the South Coast, and he recommended the 
shareholders to pay an early visit co the hotel. The cost to June 
30 of making the alterations had been charged in the past year’s 
accounts, and the balance would be chargeable against the cur- 
rent year. As regarded the balance-sheet the investments were 
increased by the purchase of £39,304 debenture stock during 
the year, and there was an overdraft at the bank, but that 
was amply covered by the Exchequer Bonds and National War 
Bonds repayable in 1921 and “1923 respectively. From April 1 
last, the interest on the mortgage of the Hotel Russell had been 
increased from 4} per cent. to 5§ per cent. per annum. 


With regard to the prospects for the current year, the business 
at their seaside hotels had not been quite so good as in the 
past few years, but they had anticipated a fall in the seaside 
business when travelling to the Continent became easier. The 
London hotels continued to do well, and they would have a full 
twelve months’ takings at the Hotel Great Central in the cur- 
rent year’s accounts, instead of only six months, as in last 
year’s. They anticipated that business in London would con- 
tinue good. 


The report was unanimously adopted. 


S. J. PHILLIPS, 


113, New Bond Street, 
London, W. 1. 


OLD ENGLISH SILVER 


OLD FOREIGN SILVER 
of every Country. 


FINE OLD MINIATURES 
and 
SNUFF BOXES. 


SECOND-HAND PEARLS 
and 
JEWELS. 


Collections, or single articles, bought or valued. 


Telephones: MAYPAIR 6261 and 6262. 
Telegsaph: EUCLASE, WESDO, LONDON. 


13 November 1920 


THE CITY 


Now that the coal strike may be said to have been 
relegated to history and industry is beginning to get 
into its stride, the fact that there is plenty of money 
about available for investment in really sound and at- 
tractive securities, is likely to become increasingly ap- 
parent. That this is recognised by financiers and cap- 
tains of industry is indicated by the steady and increas- 
ing flow of new issues of capital, a noteworthy char- 
acteristic of which is their undeniable attractiveness. 
This stream will continue with varying force, but it 
should be borne in mind that current high rates of in- 
terest will not always be on offer where new issues are 
concerned, nor will it always be possible to purchase 
on the market on such attractive terms as those of to- 


day. It is most improbable that in our time—if ever— 


the sovereign will regain its pre-war purchasing power, 
but the tendency will at least be in that direction, and 
with the gradual rebuilding of international commerce 
the pace will be accelerated. 


Another feature of the times which commands atten- 
tion is the growing practice of amalgamating interests, 
a practice which is too often loosely described as the 
formation of a “‘ trust.’’ Superficial writers—and 
thinkers—who apply this term to the amalgamation of 
competitive interests obviously overlook the paramount 
fact that to-day leaders of industry are engaged in a 
dual struggle, their opponents being the foreign com- 
petitor and the vastly enhanced cost of labour and raw 
material. So far as labour is concerned, payment by 
results is a logical remedy, but in many instances the 
piece-work system is not practicable. Apart from this, 
it is not only discountenanced by Labour leaders, but 
in many industries skilled and unskilled labour is to-day 
so highly paid that, except in the case of ambitions, 
there is little inducement to individual effort. There 
remains, therefore, the only alternative of amalgama- 
tion, organisation, and co-ordination of effort and in- 
terests. Only by this means can the great mass of our 
requirements be produced at a reasonable profit to the 
manufacturer, and a reasonable price to the consumer. 


The beneficial nature of such amalgamations is at 
once apparent, nor is there anything startlingly new 
about them, as many seem to suggest. Amongst the 
older ones we have such instances as Vickers, Ltd., and 
Lever Brothers, with their world-wide ramifications. 
‘* Trust ’’ is an ugly word, mainly on account of its 
ugly American associations. Administrative condi- 
tions in this country render the systematic fleecing of 
the public impossible. At the moment gossip is current 
regarding quite a number of merger schemes, and we 
believe in many cases it will prove to be well-founded. 
Among the amalgamation rumours is that as to Beard- 
mores, Cammell Lairds and Wilsons and Clyde Coal, 
while it is now officially announced that an amalgama- 
tion of the Crumlin Valley Collieries and a series of 


_ steel, tin-plate and galvanised sheet works is in pros- 


pect, the new undertaking to have an authorised capital 
of three millions sterling. 


During the week ended October 23rd, the coal out- 
put of the United Kingdom amounted to 12,500 tons, 
compared with 4,611,600 tons in the preceding week. 
These figures afford eloquent testimony to the injury 
industry has sustained as a result of the coal miners’ 
strike. In the circumstances the official foreign trade 
figures for the past month make a better display than 
might have been anticipated. As compared with Sep- 
tember exports at £112,295,474 are but £5,160,439 
lower, while the decline of imports, which figure at 
£ 149,889,227, is limited to £2,803,112. Compared 
with October of last year, however, the collective 
figures show a very marked improvement, the imports 
being £3,611,360 lower, while exports are no less than 
£ 33,234,329 higher. Fomenters of labour unrest 
would do well to note that in last month’s imports raw 
materials declined 123 millions, and manufactured 
articles rose just over six millions. 
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Holders of Grand Trunk securities must possess their 
souls in patience for some months yet. It is at least 
satisfactory to learn that things are moving in con- 
nection with the arbitration. The preparation of the 
cases for the Canadian Government and the Company 
has entailed an immense amount of work, but it is an- 
ticipated that this will be completed by the end of the 
year, and that the hearing by the Arbitration Board 
will begin on February ist. It is probable, therefore, 
that in the early spring a decision will be reached, 
when no doubt Trunk stocks will command a good 
deal more attention than they do at the moment. If, 
as the market anticipates, Trunk Ordinary is to get a 
minimum of ros. per cent, the stock seems cheap at the 
present price of about 4. 


Influenced by the persistent fall in the price of the 
commodity, the Rubber share market continues in the 
doldrums, though there is very little actual selling in 
progress. It is, however, a case of malady bringing 
its own cure. The first step in the treatment was taken 
at the beginning of the month, when the output restric- 
tion scheme of the Rubber Growers’ Association came 
into force. The second stage is an economic one, for 
with rubber at its present price a great number of com- 
panies actually cannot afford to continue tapping opera- 
tions. These drastic remedies will soon be exercising 
their influence on existing stocks, in addition to which 
the trade demand will undoubtedly be stimulated by the 
present low price. A recovery therefore may reason- 
ably be considered imminent, even if it has no imme- 
diate effect on the share market. 


A development of more than passing interest to 
shareholders in rubber-producing companies is the dis- 
covery announced the other day before the Manchester 
Section of the Society of Chemical Industry. This 
comprises a ‘‘ cold cure” process of vulcanisation, and 
will enable the utilisation of various ‘‘ loading ” agents 
or fillers which under the ‘‘ hot cure” process, almost 
exclusively adopted hitherto, would seriously deterio- 
rate. The process is claimed to be of immediate im- 
portance in that it will permit the use of rubber as a 
binding agent for materials such as cork dust and wood 
meal, the mixtures, after being sheeted and vulcanised, 
forming a cheap and excellent material for floor cover- 
ing. On the other hand, it must be borne in mind 
that this discovery may conceivably mean that in. 
certain manufactures lesser proportions of rubber itself 
may be required than has been the case hitherto. For 
the moment, however, the discovery is in its infancy, 
and its actual bearing, if any, on the industry remains 
to be demonstrated. 


Paris sales, consequent upon the depreciated franc, 
rather upset calculations in the Oil share market for a 
day or so, but there has since been a quick recovery. 
Business is once again chiefly in the leaders, and not- 
ably in Mexican Eagles, which have become the bell- 
wether of the-flock. Rumour is now busy regarding 
the forthcoming report which will make its appearance 
next month. The company is, of course, known to 
have had a remarkably prosperous year, and the belief 
is confidently expressed that there will be a final divi- 
dend of 49 per tent., making a total of 60 per cent. for 
the year as compared with 45 per cent. for 1918-1919. 
In addition to this a further issue of shares is antici- 
pated to finance additional handling facilities, as those 
existing are far from adequate, considering the com- 
pany’s Output capabilities. In December of last year 
shareholders were given the right to take up at par one 


- new share for every two held, whether preference or 


ordinary, and the market now anticipates an early offer 
of one for every three. . 


After many weary months shareholders in the 
Russo-Asiatic Corporation are to come into their own. 
It is now announced that the efforts of the liquidators 
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have resulted in the cancellation of the claim by the 
Inland Revenue authorities for £147,500 for excess 
profits duty. Consequently it will now be possible to 
distribute the assets of the Corporation, which consist 
mainly of shares in the Russo-Asiatic Consolidated, 
and a circular on the subject will be issued in the near 
future. It is hoped that at the.same time opportunity 
wiu be taken to enlighten the shareholders and others 
regarding the new interests in France and elsewhere 
recently acquired by the Russo-Asiatic. All sorts of 
optimistic rumours have been current lately regarding 
these, and in view of the recent market activity of the 
shares, it certainly seems desirable that the directors 
should take the shareholders into their confidence. 


Once again the price of fine gold is substantially over 
46 per ounce. Whether or not there will be yet 
another advance it is rendered increasingly obvious by 
the exchange position that a material setback is highly 
improbable. Owing to the further fall in the value of 
the franc, the market in Gold Mining shares has 
scarcely benefited, but those interested in first-class 
propositions have the consolation that the companies’ 
profits are steadily expanding, and that their reinforced 
patience will shortly be rewarded by good dividends. 
A revival of market activity will undoubtedly come. 


Market anticipations are usually fairly accurate, but 
there appears to have been a decided miscalculation in 
the case of Dennis Brothers. Quite recently the shares 
of this company could be picked up in the neighbour- 
hood of 27s., to which level they had been allowed to 
fall in the belief that a reduced dividend would be 
forthcoming. For once market fancy was wrong, 
however, for the final dividend and bonus just 
announced bring the total distribution up to 4s., the 
same as a year ago. In some quarters it is being 
asked whether, in view of general trade conditions, the 
directors are well advised in making their bold distri- 
bution; but this is a matter that, if necessary, can 
easily be threshed out at the forthcoming meeting. 


As evidence of the plenitude of capital awaiting 
attractive investment comes the success of the Mappin 
and Webb and Selfridge issues. The Selfridge offer, 
which consisted of £1,000,000 in 10 per cent. cumula- 
tive preferred ordinary shares at par, was no less than 
three and a half times over-subscribed, with the result 
that even those who were already shareholders receive 
an allotment of only 50 per cent. Other applicants 
necessarily fared a good deal worse, those for 1,000 
shares receiving but 125, while would-be investors in 
100 were limited to 4o. 


In our advertisement columns will be found the an- 
nouncement of the attractive offer of 9 per cent. cumu- 
lative participating preference shares in Jute Industries 
Limited, ranking for a total dividend up to 15 per cent. 


The company has brought together six old-established - 


and prosperous businesses, the youngest of which was 
formed 30, and the oldest 180 years ago, the average 
age of the six being over 100 years. 
are valued at over eight millions sterling, allowing 
nothing for goodwill. No fewer than ten of the direc- 
tors, including the chairman and the vice-chairman, are 
in the jute business; while the remaining three are 
financial directors, two being connected with the Com- 
mercial Bank of London. For the past five years the 
profits of the combined undertakings averaged £941,220 
and even the pre-war profit standard was as high as 
£344,464. While it is frankly stated that the more 
recent profits may not be maintained, six clear reasons 
are given why the pre-war results afford no criterion 
regarding the future. Of the 2,500,000 shares offered 
the directors of the combining Dundee jute companies 
themselves have sub-underwritten a million, half a 
million having been taken by their firm. 


eir net assets _ 
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Tue Twenty-THirp ANNUAL GENERAL MEeTING of the London 
Maritime Investment Company, Ltd., was held on the 13th inst. 
at Winchester House, Old Broad Street, E.C., Sir Owen Philipps, 
G.C.M.G., M.P. (the chairman), presiding. 


The Secretary (Mr. F. Vernon Thomson) having read the notice 
convening the meeting and the auditors’ report, 


The Chairman said: Gentlemen,—This is our twenty-third 
annual meeting, and I am pleased again to have such a satisfac- 
tory report and accounts to place before you. In December, 1919, 
the subscribed capital of the company was increased to one million 
sterling, which is now fully paid up, and is divided into £500,000 
Preference stock and £500,000 Ordinary stock. The respective 
stocks are now pari passu, and are all quoted officially upon the 
London Stock Exchange. As the company has no Debentures, 
the Preference stock, although paying only 5 per cent. interest, 
may be fairly described as a very sound and safe investment. 
The market price of the Preference stock is, in my opinion, at 
present unduly low, and whenever rates of interest become more 
normal | feel certain it will appreciate very considerably in value. 
The London Maritime Investment Company, Ltd. (which has now 
been established for nearly a quarter of a century), is in a some- 
what exceptional position, as it has always been the practice of 
the Board from time to time to write down the book values of 
any securities that have depreciated. 


Notwithstanding the fact that Shipping shares have nearly all 
fallen considerably in market value, I am pleased to be able to 
say, as indicating the company’s sound and strong financial 
position, that a valuation, made on 30th September last, of the 
investments held by this company (including the reserve fund) 
showed that they were worth more than the figure at which they 
stand in the company’s books. As you are aware, the company 
has paid steady dividends on its Ordinary stock for many years. 
For the year ended September, 1919, we paid 7 per cent., and for 
the year ended 30th September last we recommend that the divi- 
dend on the Ordinary stock be increased to 8 per cent., while at 
the same time adding no less than £10,000 to the reserve fund. 
We thought it desirable at once to deal with the question of the 
expenses in connection with the last issue of capital, and have 
therefore written this amount off the reserve fund. After adding 
to the reserve fund the profits realised on the sale of certain 
securities, and the £10,000 already referred to, the reserve fund 
now amounts to no less than £160,000, which is all invested 
separately and entirely-in gilt-edged securities. 


COMPETITION OF MERCANTILE FLEETS. 


British shipowners will almost certainly have to face keen 
competition during the next few years, as although German 
rivalry is for the moment practically non-existent, there can be 
no doubt that German shipping interests intend to replace their 
lost fleets by the most up-to-date modern tonnage at the earliest 
possible opportunity. The first new German steamer has, I 
understand, actually been delivered, and a large number of others 
are being built. The competition of the mercantile fleets of other 
maritime nations, more especially Japan, Holland and Scandi- 
navia, is keener than before the war, while across the Atlantic 
some 1,200 vessels built by the United States of America Govern- 
ment, costing between five and six hundred millions sterling, 
which are still Government-owned, constitute an enormous addi- 
tion to the world’s tonnage, and are bound to cause disorgani- 
sation in many trades until they have found their ultimate réle, 
which I hope will be as the property of American shipowners and 
American shipping companies, who will, no doubt, ‘see that- they 
are managed on sound business lines. I am pleased to see in the 
American Press that United States of America shipowners appear 
to be practically unanimous in urging this solution of a very 
difficult problem, which is one of the aftermaths of the great 
war. After this meeting we shall hold an extraordinary general 
meeting to increase the capital of the company. I shall be 
pleased to answer any questions. Meantime I beg to propose :— 
‘That the report and accounts for the year ended 30th Septem- 
ber, 1920, as submitted, be received and adopted, and that the 
dividend as therein recommended be declared and paid.’’ 

Mr. George Dodd seconded the motion, which was carried 
unanimously; and resolutions were also passed re-electing the 
retiring director, Mr. Arthur A. Baumann, and the auditors, 
Messrs. Fookes Hickman & Co., chartered accountants. 
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LONDON MARITIME 
INVESTMENT 


STKONG FINANCIAL POSITION. 


13 November 1920 
BIRMINGHAM SMALL ARMS , 


EXTRAORDINARY SUCCESS. 


Tue Annuat MEETING of the Birmingham Small Arms Com- 
pany (Limited) was held at Birmingham on Friday, the 5th inst. 
As the company’s accounts are now being made up to January 31 
instead of as formerly to July 31, no balance-sheet or accounts 
were presented, and after the formal business of the election of 
directors and auditors the meeting was adjourned until April. 


Sir Haliewell Rogers, M.P., the chairman, made some obser- 
vations on trade conditions and prospects. The aspect of dis- 
illusion and despondency over the world to-day, he said, had been 
effected principally by three factors—first, national finance at 
home; secondly, economic conditions abroad; and, thirdly, the 
continued failure of the two human elements in industry to find 
some means of adjudicating between them when their material 
interests conflict. The spirit of enterprise that was the feature 
of the commercial and financial world before last February arose 
largely from the assumption that the excess profits tax would 
come to an end in April. Its continuation and increase then 
inflicted a worse blow on industry than merely to paralyse those 
who were contemplating new undertakings. It vitiated the expec- 
tations and made vain the promises of those who had undertaken 
great extensions in the belief that the excess profits tax would 
cease. 


Reviewing the progress of their undertaking, Sir Hallewell said, 
taking the Birmingham Small Arms Company, great progress 
had been made in every direction since the last annual meeting. 
That it had not been a progress on a much larger scale was 
mainly due, not to their having miscalculated the forces at their 
disposal, but to the fact that they had encountered obstacles 
entirely external to themselves. They believed that these obstacles 
were neither of a permanent nor radical character. Birmingham 
Small Arms Guns, Limited, were not only maintaining their 
position with their well-known products, but were steadily im- 
proving it. The success of their latest production, the B.S.A. 
double-barrelled twelve-bore hammerless gun, had exceeded their 
expectations. Not only were present deliveries satisfactory, but 
they were quite certain of reaching that standard of output which 
their programme demanded, and they had no doubt that this gun 
would prove to be one of the company’s most successful peace 
products. Trade in Lewis guns and military rifles was at a 
standstill, as they would expect, but in all other branches, par- 
ticularly the air and miniature rifles, progress was continuous. 
B.S.A. Cycles Limited had been continuously successful through- 
out the year. At the moment there was usual seasonal slackness, 
and possibly economic conditions, both at home and abroad, 
might result in aggravating and, perhaps, in prolonging the slack- 
ness, but as far as they could judge now they would be able to 
keep their factory well supplied with work during the coming 
year, and this notwithstanding the fact that their capacity had 
been so very largely increased. At the forthcoming exhibitions at 
Olympia they would show models of bicycles and motor-bicycles 
which would embody many important novelties. In particular, 
they would show a bicycle specially designed by them, and en- 
tirely new in many important features, which would strictly main- 
tain the usual B.S.A. guarantee of quality. What was true of 
the B.S.A. cycles and B.S.A. guns was equally true of B.S.A. 
Tools Limited. 


In none of their activities had their experience been of more 
value than here at Coventry. The Daimler Company, which was 
extraordinarily successful last year in making transition from the 
products of war to the products of peace, had in the last twelve 
months surpassed even that record. Closely allied to this great 
undertaking in Coventry was the service offered by the Daimler 
Hire’ Company, Limited. In London Prince’s Skating Rink 
would soon be occupied, and before next season double, if not 
three times, the present number of cars would be available. This 
hiring service was not only lucrative in itself, but was a demon- 
stration to all the world of the utility, comfort, and reliability 
of the Daimler car. The progress of the company’s other under- 
takings had been satisfactory, and in spite of the adverse char- 
acter of many external conditions, the directors remained confident 
and optimistic, and would proceed with the extensions of its fac- 
tories at Coventry Road and elsewhere. The undoubted truth that 
the company could and did make the products which the world 
needed remained the basis of their creed and the foundation of 
their policy. They were not only preparing for a large and more 
varied output, but were reorganising their selling arrangements 
both in this country and abroad, and co-ordinating the efforts of 
each individual undertaking. Finally, the board believed that in 
the coming revival of trade British engineering manufacturers 
should have a prominent share if they availed themselves to the 
full of what modern science could offer in the way of the me- 
chanical solution of engineering problems. For this it was 
essential that factories should be properly equipped, and it was 
to assist them in this that they had established a special depart- 
ment of B.S.A. tools. 


On the motion of the chairman, seconded by Mr. Edward Man- 
ville, M.P., the meeting was adjourned to an early date in April. 
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